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1DFK HLQHU %HVFKUHLEXQJ GHV ,QWHUQHWV ZLUG GHU HOHNWURQLVFKH )LQDQ]YHUWULHE
FKDUDNWHULVLHUW +LHUEHL ZHUGHQ GLH LQ GLHVHP %HUHLFK YHUZHQGHWHQ %HJULIIH GHILQLHUW
XQG JHJHQHLQDQGHU DEJHJUHQ]W XQG HV ZHUGHQ GLH &KDUDNWHULVWLND GHU YHUVFKLHGHQHQ
)RUPHQGLHVHV9HUWULHEVKHUDXVJHDUEHLWHW0LWWHOV VWDWLVWLVFKHQ=DKOHQPDWHULDOV HUIROJW
HLQH’DUVWHOOXQJGHUDNWXHOOHQ6LWXDWLRQLQEH]XJDXIGLHJHQDQQWHQ7KHPHQJHELHWH
,PGDUDXIIROJHQGHQ+DXSWWHLOGHU$UEHLW.DSLWHO,,,ZLUGXQWHUVXFKWZLHGHU6WDQGDUG
;0/LP5HWDLOJHVFKlIWGHU%DQNHQHLQJHVHW]WZHUGHQNDQQXQGZHOFKH$XVZLUNXQJHQ
VLFK DXV GLHVHP SRWHQWLHOOHQ (LQVDW] HUJHEHQ 1DFK HLQHU %HVFKUHLEXQJ GHU
JUXQGOHJHQGHQ(LJHQVFKDIWHQYRQ;0/GHU]X;0/NRPSOHPHQWlUHQ6WDQGDUGVVRZLH
GHU EHUHLWV H[LVWLHUHQGHQ ;0/$QZHQGXQJHQ ZLUG HLQ 5HIHUHQ]PRGHOO ˜;0/
5HIHUHQ]$UFKLWHNWXU‡HQWZLFNHOWDQKDQGGHVVHQGLH=ZHFNPlLJNHLWGHU9HUZHQGXQJ
GHV;0/6WDQGDUGV EHXUWHLOW ZLUG (LQ EHVRQGHUHU 6FKZHUSXQNW OLHJW KLHUEHL DXI GHU
%HWUDFKWXQJGHU9HUZHQGXQJVP|JOLFKNHLWHQYRQ;0/]XP=ZHFNHGHU9HUEHVVHUXQJ
GHU .XQGHQELQGXQJ VRZLH ]XP =ZHFNH GHU 0LOGHUXQJ GHV IU GLH .UHGLWLQVWLWXWH
W\SLVFKHQ 3UREOHPV KHWHURJHQHU 6\VWHPODQGVFKDIWHQ %DVLHUHQG DXI GHP
5HIHUHQ]PRGHOO ZLUG XQWHUVXFKW ZLH VLFK ;0/ DXI GLH (QWZLFNOXQJ QHXHU
$QZHQGXQJHQXQG DXIGHUHQ ,QWHJUDWLRQ LQGLH%DQN,7 DXVZLUNW’DQDFK ILQGHW HLQH
hEHUWUDJXQJGHVQHXHQ6WDQGDUGVDXIGHQ0XOWLNDQDOYHUWULHEGHU%DQNHQVRZLHDXIGDV
$QJHERW SHUVRQDOLVLHUWHU ’LHQVWH 0DUNHWLQJ VWDWW XQG HV ZLUG XQWHUVXFKW ZLH
;0/YHUZHQGHWZHUGHQNDQQXPGDV3UREOHPGHU˜%DONDQLVLHUXQJ‡GKGDV3UREOHP
]DKOUHLFK YRUKDQGHQHU 6WDQGDUGV ]X PLOGHUQ /HW]WOLFK ZLUG EHWUDFKWHW ZHOFKH
9HUZHQGXQJVP|JOLFKNHLWHQVLFKIU;0/LP5DKPHQYRQ)LQDQ]SRUWDOHQHUJHEHQXQG
HV ZLUG HLQH 3URJQRVH KLQVLFKWOLFK GHV 6WHOOHQZHUWV YRQ ;0/ LP ]XNQIWLJHQ
5HWDLOJHVFKlIWGHU%DQNHQVRZLHKLQVLFKWOLFKGHU IUGLH.UHGLWLQVWLWXWH UHVXOWLHUHQGHQ
$XVZLUNXQJHQDEJHJHEHQ
.DSLWHO,9LVWGHU8QWHUVXFKXQJGHU0|JOLFKNHLWHQGHV(LQVDW]HVYRQ$JHQWHQWHFKQROR
JLHQ LP 5HWDLOJHVFKlIW GHU %DQNHQ VRZLH GHU KLHUDXV UHVXOWLHUHQGHQ $XVZLUNXQJHQ
JHZLGPHW1DFKGHU%HVFKUHLEXQJGHU(LJHQVFKDIWHQXQG.ODVVLILNDWLRQVP|JOLFKNHLWHQ
YRQLQWHOOLJHQWHQ$JHQWHQVRZLHGHVDNWXHOOHQ6WDQGVGHU7HFKQLNZLUGXQWHUVXFKW
 ZLH $JHQWHQWHFKQRORJLHQ YHUZHQGHW ZHUGHQ N|QQHQ XP GHQ .XQGHQ EHLP
9HUJOHLFK XQG EHL GHU %HZHUWXQJ YRQ %DQNOHLVWXQJVDQJHERWHQ LP ,QWHUQHW ]X
XQWHUVWW]HQ
 ZLH.UHGLWLQVWLWXWHDJHQWHQEDVLHUWPLWHLQDQGHUYHUJOLFKHQZHUGHQN|QQHQ
 ZLHGXUFK$JHQWHQWHFKQRORJLHQDXWRPDWLVLHUWH9HUKDQGOXQJHQ]ZLVFKHQ.XQGHXQG
%DQNP|JOLFKZHUGHQ
,Q EH]XJ DXI GLH JHQDQQWHQ 3UREOHPH ZLUG EHWUDFKWHW ZHOFKH 7HFKQRORJLHQ DOV
/|VXQJVP|JOLFKNHLWHQ JUXQGVlW]OLFK ]XU 9HUIJXQJ VWHKHQ XQG ZLH GLHVH DXI GLH
MHZHLOLJH )UDJHVWHOOXQJ DQJHZHQGHW ZHUGHQ N|QQHQ =XVlW]OLFK ZHUGHQ IU MHGHQ
$VSHNW GLH DNWXHOOH $XVJDQJVVLWXDWLRQ VRZLH GLH NODVVLVFKHQ (UNOlUXQJVPRGHOOH GHU
%DQNEHWULHEVOHKUH LP hEHUEOLFN GDUJHVWHOOW 8P HLQH KRKH $OOJHPHLQJOWLJNHLW GHU
JHZRQQHQHQ (UNHQQWQLVVH ]X JHZlKUOHLVWHQ ZLUG GDV:RUOG:LGH:HE ::: DOV
$XVJDQJVSXQNW GHU 8QWHUVXFKXQJHQ ]XJUXQGHJHOHJW (LQ 6FKZHUSXQNW GHU LQ
.DSLWHO ,9 YRUJHQRPPHQHQ %HWUDFKWXQJHQ OLHJW DXI GHP DJHQWHQEDVLHUWHQ 9HUJOHLFK
YRQ%DQNOHLVWXQJVDQJHERWHQGDGLHKLHUYHUZHQGHWHQWHFKQLVFKHQ9HUIDKUHQ]XP7HLO
DXIGLHUHVWOLFKHQ3UREOHPNUHLVHEHUWUDJHQZHUGHQN|QQHQ$XI%DVLVGHUJHZRQQHQHQ
(UNHQQWQLVVH ZLUG IU MHGH GHU XQWHUVXFKWHQ )UDJHVWHOOXQJHQ SURJQRVWL]LHUW ZHOFKHQ
6WHOOHQZHUW $JHQWHQWHFKQRORJLHQ LQ GLHVHP %HUHLFK KDEHQ ZHUGHQ XQG ZHOFKH
$XVZLUNXQJHQDXIGDV]XNQIWLJH5HWDLOJHVFKlIWGHU%DQNHQUHVXOWLHUHQ
,P OHW]WHQ +DXSWWHLO GHU $UEHLW .DSLWHO 9 ZHUGHQ GLH HUDUEHLWHWHQ (UJHEQLVVH
]XVDPPHQJHIDW XQG HV ZLUG DQDO\VLHUW ZHOFKH $XVZLUNXQJHQ VLFK IU GLH .XQGHQ
XQG IU GLH LP 5HWDLOJHVFKlIW WlWLJHQ %DQNHQ HUJHEHQ +LHUEHL ZHUGHQ GLH &KDQFHQ
HU|UWHUW GLH VLFK GHQ.UHGLWLQVWLWXWHQ GXUFK GLH QHXHQ 7HFKQRORJLHQ HU|IIQHQ XQG HV
ZHUGHQGLH5LVLNHQGDUJHVWHOOWGHQHQGLH.UHGLWLQVWLWXWHVLFKJHJHQEHUVHKHQXQGGHUHQ
9HUPHLGXQJ YRQ H[LVWHQWLHOOHU :LFKWLJNHLW IU GLH $XIUHFKWHUKDOWXQJ GHU
:HWWEHZHUEVIlKLJNHLW LVW (LQ 6FKZHUSXQNW GHU %HWUDFKWXQJ OLHJW DXI GHU $EOHLWXQJ
QHXHU*HVFKlIWVPRGHOOHVRZLHDXIGHU8QWHUVXFKXQJGHU)UDJHVWHOOXQJZHOFKH%DQNHQ
LP NQIWLJHQ 5HWDLOJHVFKlIW GRPLQLHUHQ ZHUGHQ XQG ZLH GLH 5HWDLOEDQN GHU =XNXQIW
DXVVHKHQZLUG
,, *UXQGODJHQ
 (OHFWURQLF&RPPHUFH
 %HJULII
,Q GHU /LWHUDWXU ILQGHQ VLFK XQWHUVFKLHGOLFKH ’HILQLWLRQVDQVlW]H IU GHQ %HJULII GHV
(OHFWURQLF&RPPHUFHGHUVLFKZ|UWOLFKDOV˜(OHNWURQLVFKHU+DQGHO‡EHUVHW]HQOlW
8QDEKlQJLJYRP MHZHLOLJHQ6WDQGSXQNW VWLPPHQGLHPHLVWHQ([SHUWHQ GDULQ EHUHLQ
GD(OHFWURQLF&RPPHUFHGHU$EZLFNOXQJYRQJHVFKlIWOLFKHQ3UR]HVVHQGLHQW0HU]
EHVFKUHLEW(&RPPHUFHEHLVSLHOVZHLVHDOV˜8QWHUVWW]XQJYRQ+DQGHOVDNWLYLWlWHQEHU
.RPPXQLNDWLRQVQHW]H‡ 5DSS OHJW HEHQIDOOV GDV 9RUKDQGHQVHLQ HLQHV 1HW]ZHUNV
]XJUXQGH XQG YHUVWHKW XQWHU (&RPPHUFH ˜GDV $QJHERW XQG GLH 1DFKIUDJH QDFK
3URGXNWHQXQG’LHQVWOHLVWXQJHQGLH$EZLFNOXQJGHV*HOGYHUNHKUVGLH:DUHQORJLVWLN
XQGGLH*HVFKlIWVUHJHOQ LQ2QOLQH1HW]HQ‡ ,OOLNJHKW LQ VHLQHU)RUPXOLHUXQJZHLWHU
LQGHPHUVLFKZHGHUDXIGHQHOHNWURQLVFKHQ+DQGHOEHVFKUlQNWQRFKGLH([LVWHQ]HLQHV
hEHUWUDJXQJVQHW]ZHUNVDOVHUIRUGHUOLFKDQVLHKWXQGGHILQLHUW(OHFWURQLF&RPPHUFHDOV
GLH ˜,QWHJUDWLRQ YRQ :HUWVFK|SIXQJVNHWWHQ PLW +LOIH GHU ,QIRUPDWLRQV XQG
.RPPXQLNDWLRQVWHFKQRORJLH‡ &DPHURQ EHUFNVLFKWLJW LQ VHLQHU ’HILQLWLRQ GLH
P|JOLFKHQ ,QWHUDNWLRQVSDUWQHU XQG XPVFKUHLEW GHQ EHWUDFKWHWHQ%HJULIIZLH IROJW ˜(
&RPPHUFH LQFOXGHV DQ\ EXVLQHVV WUDQVDFWHG HOHFWURQLFDOO\ ZKHWKHU WKH WUDQVDFWLRQ
RFFXUVEHWZHHQWZREXVLQHVVSDUWQHUVRUDEXVLQHVVDQGLWµVFXVWRPHUV‡
’LH 6FKZLHULJNHLW HLQHU HLQKHLWOLFKHQ 6LFKW DXI GHQ EHWUDFKWHWHQ 7HUPLQXV OLHJW YRU
DOOHP GDULQ EHJUQGHW GD (&RPPHUFH DXIJUXQG GHV LQWHUGLV]LSOLQlUHQ
=XVDPPHQVSLHOV YRQ ,QIRUPDWLRQV XQG .RPPXQLNDWLRQVWHFKQRORJLHQ VRZLH
JHVFKlIWOLFKHQ3UR]HVVHQHLQHKRKH.RPSOH[LWlWXQG’\QDPLNDXIZHLVW(LQH’HILQLWLRQ

’LH%HJULIIH(OHFWURQLF&RPPHUFHXQG(&RPPHUFHZHUGHQLPIROJHQGHQV\QRQ\PYHUZHQGHW
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DQKDQG GHU P|JOLFKHQ $QZHQGXQJHQ LVW GDKHU QXU VFKZHU P|JOLFK ,Q GHU
YRUOLHJHQGHQ$UEHLWVROO(OHFWURQLF&RPPHUFHLQ$QOHKQXQJDQGLH$XIIDVVXQJHQ,OOLNV
XQG&DPHURQVZLHIROJWGHILQLHUWZHUGHQ(&RPPHUFHEH]HLFKQHWGLH$EZLFNOXQJYRQ
*HVFKlIWVSUR]HVVHQ XQWHU =XKLOIHQDKPH YRQ 0HWKRGHQ GHU ,QIRUPDWLRQV XQG
.RPPXQLNDWLRQVWHFKQRORJLH
,QGHU/LWHUDWXUILQGHWKlXILJDXFKGHU7HUPLQXV(OHFWURQLF%XVLQHVVE]Z(%XVLQHVV
9HUZHQGXQJ GHU ZLH IROJW YRP %HJULII GHV (&RPPHUFH DEJHJUHQ]W ZHUGHQ NDQQ
:lKUHQG(&RPPHUFHVLFKWHQGHQWLHOOHKHUDXIGLHJHVFKlIWOLFKHQ3UR]HVVHEH]LHKWGLH
XQPLWWHOEDU ]ZLVFKHQ GHQ 7HLOQHKPHUQ HLQHV 0DUNWHV VWDWWILQGHQ HUVWUHFNW VLFK GHU
%HJULIIGHV(OHFWURQLF%XVLQHVVDXIDOOH*HVFKlIWVSUR]HVVHLQQHUKDOEXQGDXHUKDOEGHV
8QWHUQHKPHQV(&RPPHUFHNDQQVRPLWDOVHLQH7HLOPHQJHGHV(%XVLQHVVEHWUDFKWHW
ZHUGHQ+LHUEHL LVW MHGRFK]XEHUFNVLFKWLJHQGDGHU(LQVDW]YRQ ,QIRUPDWLRQVXQG
.RPPXQLNDWLRQVWHFKQRORJLHQ RIWPDOV GLH JHVDPWH:HUWVFK|SIXQJVNHWWH EHWULIIW (LQH
VWULNWH 7UHQQXQJ ]ZLVFKHQ LQWHUQHQ XQG H[WHUQHQ 3UR]HVVHQ VRZLH ]ZLVFKHQ
(&RPPHUFHXQG(%XVLQHVVLVWVRPLWQXUVFKZHUP|JOLFK
 .ODVVLILNDWLRQ
(&RPPHUFHZLUGW\SLVFKHUZHLVHDQKDQGGHUIROJHQGHQ.ULWHULHQNODVVLIL]LHUWGLHPDQ
VLFKELOGOLFKDOV$FKVHQHLQHV.RRUGLQDWHQV\VWHPVYRUVWHOOHQNDQQ
 :LUWVFKDIWVVXEMHNWH$NWHXUH
 :LUWVFKDIWVJWHU
 7UDQVDNWLRQVSKDVHQGLHPLWWHOV0HWKRGHQGHU,QIRUPDWLRQVXQG.RPPXQLNDWLRQV
WHFKQRORJLHXQWHUVWW]WZHUGHQ
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*HVFKlIWVSUR]HVVHVWDWWILQGHQZLUGEHZXWYHU]LFKWHW’LHLQGLHVHP%HUHLFKYRUKDQGHQHQ
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’LHVJLOWLQVEHVRQGHUHDQJHVLFKWVGHUEUHLWDQJHOHJWHQ$XIIDVVXQJGLHLQGHUYRUOLHJHQGHQ$UEHLW
]XJUXQGHJHOHJWZLUG
6LHKH$EELOGXQJ
’LH P|JOLFKHQ $XVSUlJXQJHQ GHU JHQDQQWHQ .ULWHULHQ ZHUGHQ LQ GHQ QDFKIROJHQGHQ
$EVFKQLWWHQQlKHUHUOlXWHUW
:LUWVFKDIWVVXEMHNWH
%DVLHUHQG DXI GHQ :LUWVFKDIWVVXEMHNWHQ GLH DP (&RPPHUFH WHLOQHKPHQ ZLUG
W\SLVFKHUZHLVH]ZLVFKHQ
 %XVLQHVVWR%XVLQHVV&RPPHUFH%%&RPPHUFH
 %XVLQHVVWR&RQVXPHU&RPPHUFH%&&RPPHUFHXQG
 %XVLQHVVWR$GPLQLVWUDWLRQ&RPPHUFH%$&RPPHUFH
XQWHUVFKLHGHQ ,P 5DKPHQ GHV %XVLQHVVWR%XVLQHVV&RPPHUFH EHVWHKW HLQH
*HVFKlIWVEH]LHKXQJ]ZLVFKHQ]ZHL8QWHUQHKPHQGLHLP5HJHOIDOOOlQJHUIULVWLJHU1DWXU
XQG %DVLV IU KRKH 7UDQVDNWLRQVYROXPLQD LVW +LHUEHL WULWW HLQHV GHU EHWHLOLJWHQ
8QWHUQHKPHQDOV1DFKIUDJHUXQGGDV DQGHUHDOV$QELHWHUYRQ:LUWVFKDIWVJWHUQ DXI
+DXSWDXIJDEH GHV %%&RPPHUFH LVW GLH +HUVWHOOXQJ GHU ,QWHURSHUDELOLWlW ]ZLVFKHQ
GHQ6RIWZDUHV\VWHPHQGHUEHWHLOLJWHQ8QWHUQHKPHQ’LH(IIL]LHQ]GHU.RPPXQLNDWLRQ
XQG GLH )OH[LELOLWlW GHU.RRSHUDWLRQ VSLHOHQ LQ GLHVHP =XVDPPHQKDQJ HQWVFKHLGHQGH
5ROOHQ %HLVSLHOH IU $QZHQGXQJHQ LP %%%HUHLFK VLQG $XNWLRQVV\VWHPH IU
%HVFKDIIXQJ XQG 9HUWULHE %URNHUV\VWHPH ]XU 9HUPLWWOXQJ YRQ $QELHWHUQ XQG
1DFKIUDJHUQ VRZLH +DQGHOVV\VWHPH IU 3URGXNWH XQG ’LHQVWOHLVWXQJHQ PLW HLQIDFKHQ
6SH]LILNDWLRQHQ+DXSWVlFKOLFKGLHQHQSURSULHWlUH1HW]ZHUNH([WUDQHWVGLHPDQDXFK
DOV9DOXH$GGHG1HWZRUNV9$1VEH]HLFKQHWDOV*UXQGODJHIUGLH.RPPXQLNDWLRQ
]ZLVFKHQ GHQ EHWHLOLJWHQ 8QWHUQHKPHQ ’LH hEHUWUDJXQJ GHU ,QIRUPDWLRQHQ HUIROJW
KLHUEHL ]XPHLVW DXI %DVLV GHV (’,6WDQGDUGV (’, (OHFWURQLF ’DWD ,QWHUFKDQJH
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’LHZHLWHUHQ.RPELQDWLRQHQVROOHQDXIJUXQGLKUHUGHU]HLWQRFKJHULQJHQSUDNWLVFKHQ5HOHYDQ]
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YHUODJHUWVLFKMHGRFK]XQHKPHQGDXIGDV ,QWHUQHWXQGYHUZHQGHWGLHGRUW]XP(LQVDW]
NRPPHQGHQQHXHQ7HFKQRORJLHQ
’HU%XVLQHVVWR&RQVXPHU&RPPHUFHEH]LHKWVLFKDXIJHVFKlIWOLFKH7UDQVDNWLRQHQGLH
]ZLVFKHQ8QWHUQHKPHQXQG3ULYDWSHUVRQHQVWDWWILQGHQ&KDUDNWHULVWLVFKIUGHQ%HUHLFK
GHV %&&RPPHUFH VLQG NOHLQH 7UDQVDNWLRQVYROXPLQD VRZLH NXU]IULVWLJH XQG GXUFK
6SRQWDQHLWlW JHNHQQ]HLFKQHWH *HVFKlIWVEH]LHKXQJHQ (LQHP HLQ]HOQHQ 8QWHUQHKPHQ
VWHKHQLP5HJHOIDOOYLHOH.lXIHUJHJHQEHUGLHLP*HJHQVDW]]XP%%&RPPHUFHLP
=HLWDEODXI UHODWLYKlXILJZHFKVHOQ:HLWHUHV&KDUDNWHULVWLNXPGHV%&&RPPHUFH LVW
GDV)HKOHQVSH]LDOLVLHUWHU$QZHQGXQJVVRIWZDUHGLHDXI.XQGHQVHLWHLQDXWRPDWLVLHUWHU
)RUPGLH,QWHUHVVHQGHU.lXIHUZDKUQLPPW6WDWWGHVVHQZHUGHQW\SLVFKHUZHLVH:::
%URZVHUHLQJHVHW]WPLWWHOVGHUHUGLH.RQVXPHQWHQGLH$QJHERWHGHU8QWHUQHKPHQLP
,QWHUQHWDEUXIHQXQGPLWHLQDQGHUYHUJOHLFKHQ
,P %HUHLFK GHV %XVLQHVVWR$GPLQLVWUDWLRQ&RPPHUFH ILQGHQ JHVFKlIWOLFKH
7UDQVDNWLRQHQ]ZLVFKHQ8QWHUQHKPHQXQGVWDDWOLFKHQ ,QVWLWXWLRQHQ VWDWW ,QVEHVRQGHUH
ZHUGHQ %HVFKDIIXQJVPDQDKPHQ GHU |IIHQWOLFKHQ 9HUZDOWXQJHQ HOHNWURQLVFK
XQWHUVWW]W LQGHP EHL |IIHQWOLFKHQ $XVVFKUHLEXQJHQ VRZRKO GLH 3XEOLNDWLRQHQ YRQ
JHZQVFKWHQ/HLVWXQJVEHVFKUHLEXQJHQDOVDXFKGLH$QJHERWHE]Z(LQUHLFKXQJHQGHU
8QWHUQHKPHQDXWRPDWLVLHUWEHUHLWJHVWHOOWZHUGHQ
:LUWVFKDIWVJWHU
’LH]XJUXQGHOLHJHQGHQ:LUWVFKDIWVJWHUGLHQHQDOV%DVLVIUHLQHZHLWHUH.ODVVLILNDWLRQ
GHV (OHFWURQLF &RPPHUFH *UXQGVlW]OLFK NDQQ ]ZLVFKHQ GHQ IROJHQGHQ $UWHQ YRQ
:LUWVFKDIWVJWHUQ XQWHUVFKLHGHQ ZHUGHQ GLH MHZHLOV HLQH HLJHQH $XVSUlJXQJ GHV
(&RPPHUFHGHWHUPLQLHUHQ
 GLJLWDOH*WHU
 VHPLGLJLWDOH*WHU

9JO0HU]6I
9JO7HUSVLGLVHWDO6VRZLH0HU]6I
9JO0HU]6I

 VHPLSK\VLVFKH*WHU
 SK\VLVFKH*WHU
’LJLWDOH *WHU KDEHQ NHLQHUOHL SK\VLVFKHQ $QWHLO XQG N|QQHQ YROOVWlQGLJ LQ
HOHNWURQLVFKHU )RUP YHUWULHEHQ XQG DXVJHOLHIHUW ZHUGHQ %HLVSLHOH IU *WHU GLH
YROOVWlQGLJ GLJLWDOLVLHUW ZHUGHQ N|QQHQ VLQG 6RIWZDUH3URGXNWH DEHU DXFK
VWDQGDUGLVLHUWH )LQDQ]GLHQVWOHLVWXQJHQ IU GLH DXIJUXQG LKUHU 9HUVWlQGOLFKNHLW NHLQH
%HUDWXQJ GHV %DQNNXQGHQ HUIRUGHUOLFK LVW 6HPLGLJLWDOH *WHU VLQG HEHQIDOOV
YROOVWlQGLJ LQ HOHNWURQLVFKHU )RUP GDUVWHOOEDU XQG DXVOLHIHUEDU EHLQKDOWHQ MHGRFK
LQVRIHUQ HLQH SK\VLVFKH .RPSRQHQWH DOV GLH $QZHVHQKHLW YRQ ,QGLYLGXHQ IU GHQ
9HUWULHE GLHVHU *WHU HUIRUGHUOLFK LVW XP EHLVSLHOVZHLVH HLQH %HUDWXQJ RGHU HLQH
6FKXOXQJ YRU]XQHKPHQ %HLVSLHOH IU VHPLGLJLWDOH *WHU VLQG 9HUP|JHQV
DQODJHOHLVWXQJHQYRQ.UHGLWLQVWLWXWHQGLHHLQHQKRKHQ.RPSOH[LWlWVJUDGDXIZHLVHQXQG
HLQH%HUDWXQJGHV.XQGHQHUIRUGHUOLFKPDFKHQ6HPLSK\VLVFKH*WHUVHW]HQVLFKDXV
SK\VLVFKHQ %HVWDQGWHLOHQ ]XVDPPHQ XQG VLQG VRPLW QLFKW HOHNWURQLVFK DXVOLHIHUEDU
ZHUGHQ MHGRFK PLWKLOIH YRQ 9HUIDKUHQ GHU ,QIRUPDWLRQV XQG .RPPXQLNDWLRQV
WHFKQRORJLHHOHNWURQLVFKJHKDQGHOW%HLVSLHOHIUVHPLSK\VLVFKH*WHUVLQG%FKHUXQG
&’VGLHYRQ2QOLQH6KRSVYHUWULHEHQZHUGHQ3K\VLVFKH*WHUKDEHQNHLQHQGLJLWDOHQ
$QWHLO XQG ZHUGHQ QLFKW LQ HOHNWURQLVFKHQ 0lUNWHQ JHKDQGHOW ’LH UHVXOWLHUHQGHQ
JHVFKlIWOLFKHQ7UDQVDNWLRQHQ IDOOHQ LQIROJHGHVVHQ QLFKW LQ GHQ%HUHLFK GHV(OHFWURQLF
&RPPHUFH%HLVSLHO IU HLQ SK\VLVFKHV*XW LVW2EVW GDV DXI HLQHP0DUNW DQ SULYDWH
3HUVRQHQYHUlXHUWZLUG

9JO,OOLN6II
’XUFKGHQYROOVWlQGLJHQHOHNWURQLVFKHQ9HUWULHEODVVHQVLFKGLH7UDQVDNWLRQVNRVWHQHUKHEOLFK
UHGX]LHUHQ9JOKLHU]X(UOLQJKHXVHU6VRZLH$EVFKQLWW,,
9JO5DSS6
)DOOV*WHUHOHNWURQLVFKDXVOLHIHUEDUVLQGVSULFKWPDQLQGHU/LWHUDWXU]XP7HLOYRQGLUHNWHP
*HVFKlIWVYHUNHKUZlKUHQGDQGHUQIDOOVGHU7HUPLQXVGHVLQGUHNWHQ*HVFKlIWVYHUNHKUV9HUZHQGXQJ
ILQGHW9JOKLHU]XR9H6
)DOOVZLHKLHUEHVFKULHEHQHLQHSK\VLVFKH’LVWULEXWLRQHUIRUGHUOLFKLVWVRlKQHOQGLH
*HVFKlIWVSUR]HVVHGHPNODVVLVFKHQ9HUVDQGJHVFKlIWYLD7HOHIRQRGHU)D[9JOKLHU]X5DSS
6
)UHLQHH[DNWH’HILQLWLRQGHV%HJULIIV(OHNWURQLVFKHU0DUNWVLHKH$EVFKQLWW,,
9JO,OOLN6II

7UDQVDNWLRQVSKDVHQ
(LQZHLWHUHV.ULWHULXP KLQVLFKWOLFK GHVVHQ(OHFWURQLF&RPPHUFH NODVVLIL]LHUWZHUGHQ
NDQQ LVWGLH0HQJHGHU7UDQVDNWLRQVSKDVHQDXIGLHVLFKGHU(LQVDW]GHUYHUZHQGHWHQ
,QIRUPDWLRQVXQG.RPPXQLNDWLRQVWHFKQRORJLHQEH]LHKW*UXQGVlW]OLFKNDQQ]ZLVFKHQ
GHQ IROJHQGHQ 7UDQVDNWLRQVSKDVHQ XQWHUVFKLHGHQ ZHUGHQ GLH MHZHLOV HLQ HLJHQHV
7HLOJHELHWGHV(&RPPHUFHDXIVSDQQHQ
 ,QIRUPDWLRQVSKDVH
 9HUKDQGOXQJVSKDVH
 (QWVFKHLGXQJVSKDVH
 $EZLFNOXQJVSKDVH
,Q GHU ,QIRUPDWLRQVSKDVH EHREDFKWHQ GLH:LUWVFKDIWVVXEMHNWH GHQ YRUKDQGHQHQ0DUNW
XQGYHUVFKDIIHQ VLFK HLQHQhEHUEOLFNEHUGLH JHJHEHQH0DUNWVLWXDWLRQ ,QVEHVRQGHUH
ZHUGHQ,QIRUPDWLRQHQEHU3UHLVH.RQGLWLRQHQXQG4XDOLWlWVPHUNPDOHGHUJHKDQGHOWHQ
:LUWVFKDIWVJWHU JHVDPPHOW XQG DXVJHZHUWHW XP HLQHQ 3URGXNWYHUJOHLFK XQG HLQH
3URGXNWDXVZDKO]XHUP|JOLFKHQE]ZYRU]XEHUHLWHQ’DUEHUKLQDXVZHUGHQHYWOXQWHU
(LQVFKDOWXQJ HLQHV 9HUPLWWOHUV SRWHQWLHOOH0DUNWSDUWQHU JHVXFKW .RQWDNWH ]X GLHVHQ
JHNQSIWXQG,QIRUPDWLRQHQEHUGLHVHEHVFKDIIW ,QGHU9HUKDQGOXQJVSKDVHNRPPHQ
$QELHWHUXQG1DFKIUDJHU]XVDPPHQXPLQHLQHPLWHUDWLYHQ3UR]HGHQ3UHLVXQGGLH
ZHLWHUHQ(LJHQVFKDIWHQGHU:LUWVFKDIWVJWHUIHVW]XOHJHQ(UJHEQLVGHU9HUKDQGOXQJLVW
HLQH (LQLJXQJ RGHU HLQ $EEUXFK GHV EHVWHKHQGHQ .RQWDNWV (QJ PLW GHU
9HUKDQGOXQJVSKDVHYHU]DKQWLVWGLH(QWVFKHLGXQJVSKDVHLQGHUDXVGHQ]XU9HUIJXQJ
VWHKHQGHQ0DUNWSDUWQHUQGHUMHQLJHDXVJHZlKOWZLUGGHUGHQ(UZDUWXQJHQGHV.XQGHQ
DPHKHVWHQHQWVSULFKW)DOOVHLQH(QWVFKHLGXQJQLFKWP|JOLFKLVWNDQQHLQ5FNVSUXQJ
DXI HLQH GHU YRUJHODJHUWHQ 3KDVHQ HUIROJHQ XP ]% ZHLWHUH ,QIRUPDWLRQHQ EHU GLH
:LUWVFKDIWVJWHU ]X VDPPHOQ RGHU GLH JHWURIIHQH 3URGXNWDXVZDKO ]XPRGLIL]LHUHQ ,Q

9JO,OOLN6II0HU]6IVRZLH$EVFKQLWW,9%UHQQHUXQG6FKXEHUW
XQWHUVFKHLGHQGLH7UDQVDNWLRQVSKDVHQLP(&RPPHUFHDEZHLFKHQGYRQGHUKLHUYRUJHQRPPHQHQ
(LQWHLOXQJLQHLQH9RUNDXIHLQH.DXIXQGHLQH1DFKNDXISKDVHGLHVLFKMHGRFKDXV7HLOSKDVHQ
]XVDPPHQVHW]HQGLHPLWGHQLPIROJHQGHQGDUJHVWHOOWHQZHLWJHKHQGEHUHLQVWLPPHQYJO%UHQQHU
XQG6FKXEHUW6
9JO,OOLN6I
9JO0HU]6I
9JO,OOLN6

GHU$EZLFNOXQJVSKDVHZLUGVFKOLHOLFKHLQ9HUWUDJ]ZLVFKHQ$QELHWHUXQG1DFKIUDJHU
JHVFKORVVHQ XQG HV NRPPW ]X HLQHP$XVWDXVFK GHU:LUWVFKDIWVJWHU ]XU %H]DKOXQJ
VRZLH ]X HLQHP SRWHQWLHOOHQ $XVWDXVFK YRQ ’RNXPHQWHQ ZLH ]% 5HFKQXQJHQ
)UDFKWSDSLHUHQXVZ
 (LQRUGQXQJGHU$UEHLWLQGHQ(OHFWURQLF&RPPHUFH
’LHYRUOLHJHQGH$UEHLWNRQ]HQWULHUWVLFKDXIGLH9HUZHQGXQJYRQQHXHQ,QIRUPDWLRQV
XQG .RPPXQLNDWLRQVWHFKQRORJLHQ LP 9HUWULHE YRQ )LQDQ]GLHQVWOHLVWXQJHQ +LHUEHL
VWHKHQGDV5HWDLOJHVFKlIW GHU%DQNHQ XQG GDV ,QWHUQHW DOV VSH]LILVFKHU9HUWULHEVNDQDO
LP=HQWUXPGHU%HWUDFKWXQJ+LQVLFKWOLFKGHU.ODVVLILNDWLRQVNULWHULHQGHU:LUWVFKDIWV
VXEMHNWHE]ZGHU:LUWVFKDIWVJWHUZLUGVRPLWVFKZHUSXQNWPlLJGHU%&&RPPHUFH
LP%HUHLFKGLJLWDOHUXQGVHPLGLJLWDOHU*WHUXQWHUVXFKW$EELOGXQJ
:6
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:*
%& %% %$
GLJLWDOH*WHU
VHPLGLJLWDOH*WHU
SK\VLVFKH*WHU
:6 :LUWVFKDIWVVXEMHNWH
:* :LUWVFKDIWVJWHU
73 7UDQVDNWLRQVSKDVHQ
$EELOGXQJ
(LQRUGQXQJGHV%HWUDFKWXQJVJHJHQVWDQGVGHU$UEHLWLQGDV
.ODVVLILNDWLRQVVFKHPDGHV(&RPPHUFH

9JO,OOLN6I
9JO$EVFKQLWW,,XQG$EVFKQLWW,,%HPHUNXQJ,P5HWDLOJHVFKlIWZHUGHQLQVEHVRQGHUH
VWDQGDUGLVLHUWH%DQNOHLVWXQJHQVRZLH%DQNOHLVWXQJHQGLHHLQHVWDQGDUGLVLHUWH%HUDWXQJHUIRUGHUQ
YHUWULHEHQ9JOKLHU]X$EVFKQLWW,,
4XHOOHHLJHQH’DUVWHOOXQJ

’LH (UOlXWHUXQJHQ EH]LHKHQ VLFK KLHUEHL YRUUDQJLJ DXI GLH ,QIRUPDWLRQV GLH
9HUKDQGOXQJV XQG GLH (QWVFKHLGXQJVSKDVH VRZLH DXI GLH $EZLFNOXQJVSKDVH
$EELOGXQJ  YHUDQVFKDXOLFKW GLH EHVFKULHEHQH (LQRUGQXQJ GHV %HWUDFKWXQJVJHJHQ
VWDQGVGHU$UEHLWLQGDV.ODVVLILNDWLRQVVFKHPDGHV(OHFWURQLF&RPPHUFH
 8PVlW]HLP(OHFWURQLF&RPPHUFH
’LH3URJQRVHQ IU GLH8PVlW]H LP(&RPPHUFHZHLFKHQ VWDUN YRQHLQDQGHU DE’LHV
OLHJW LQ HUVWHU /LQLH GDULQ EHJUQGHW GD GLH 0DUNWIRUVFKXQJVLQVWLWXWH (OHFWURQLF
&RPPHUFH XQWHUVFKLHGOLFK GHILQLHUHQ XQG LKP GHPHQWVSUHFKHQG YHUVFKLHGHQH
*HVFKlIWVEHUHLFKH ]XRUGQHQ 8QWHUVFKLHGOLFK JHKDQGKDEW ZLUG EHLVSLHOVZHLVH GLH
)UDJHVWHOOXQJREGDVGXUFK(OHFWURQLF’DWD ,QWHUFKDQJH(’,DEJHZLFNHOWH*HVFKlIW
GDV LQ GHU 5HJHO EHU 9DOXH $GGHG 1HWZRUNV 9$1V XQG QLFKW EHU GDV ,QWHUQHW
JHWlWLJW ZLUG GHP (OHFWURQLF &RPPHUFH KLQ]X]XUHFKQHQ LVW (EHQVR LVW ]X
XQWHUVFKHLGHQ ]ZLVFKHQ 6FKlW]XQJHQ GLH ]XJUXQGHOHJHQ GD DOOH JHVFKlIWOLFKHQ
7UDQVDNWLRQHQLP(&RPPHUFHEHU&RPSXWHUQHW]ZHUNHDEJHZLFNHOWZHUGHQPVVHQ
VRZLH6FKlW]XQJHQGLHHLQHVROFKH$QQDKPHQLFKWWUHIIHQXQGGLH]%DXFK*HVFKlIWH
PLWHLQEH]LHKHQEHLGHQHQGLH%H]DKOXQJLQQLFKWHOHNWURQLVFKHU)RUPHUIROJW
,Q$EELOGXQJZLUGGLH(QWZLFNOXQJGHVZHOWZHLWHQ8PVDW]YROXPHQVLP(&RPPHUFH
VHLWJUDSKLVFKDQKDQGGHU(UJHEQLVVHHLQHUHLQ]HOQHQ6WXGLHYHUDQVFKDXOLFKW’LH
6FKlW]XQJ GLH LP 9HUJOHLFK ]X ]DKOUHLFKHQ DQGHUHQ DOV HKHU NRQVHUYDWLY EH]HLFKQHW
ZHUGHQ NDQQ EHUFNVLFKWLJW DOOH *HVFKlIWH GLH YLD ,QWHUQHW SULYDWH 2QOLQH’LHQVWH
XQG &’520VZHOWZHLW DEJHZLFNHOW ZHUGHQ XQG EHLQKDOWHW VRPLW QLFKW GHQ PLWWHOV
(’,LQSURSULHWlUHQ1HW]ZHUNHQHU]LHOWHQ8PVDW]

9JO.DSLWHO,9,QWHOOLJHQWH$JHQWHQLP5HWDLOJHVFKlIWGHU%DQNHQ
9JO.DSLWHO,,,’LH([WHQVLEOH0DUNXS/DQJXDJHLP5HWDLOJHVFKlIWGHU%DQNHQ
9JO%XFNOH\HWDO6
9JO0HU]6)DOOVQLFKWH[SOL]LWDQGHUVDQJHJHEHQVFKOLHHQGLHLPIROJHQGHQJHQDQQWHQ
=DKOHQGHQPLWWHOV(’,JHWlWLJWHQ8PVDW]PLWHLQ
9JO+HQU\HWDO6
9JO0HU]6
9JOXD%XFNOH\HWDO6VRZLH=ZLFN6
9JO0HU]6
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 JHVFKlW]WHU:HUW
$EELOGXQJ
(QWZLFNOXQJGHVZHOWZHLWHQ8PVDW]HVLP(&RPPHUFHYRQELV
0DQHUNHQQWGDLP-DKUYLD(&RPPHUFHZHOWZHLWFD0LOOLDUGHQ86’ROODU
XPJHVHW]WZHUGHQ XQG GD LQ GHQ NRPPHQGHQ -DKUHQPLW HLQHP GHXWOLFKHQ8PVDW]
DQVWLHJ ]X UHFKQHQ LVW +LHUEHL LVW ]X EHUFNVLFKWLJHQ GD DQGHUH 6WXGLHQ ZHLWDXV
SRVLWLYHUH3URJQRVHQIUGHQ]XNQIWLJHQ8PVDW]LP(&RPPHUFHDEJHEHQ6RVFKlW]WH
GDV DPHULNDQLVFKH :LUWVFKDIWVPLQLVWHULXP LP -XQL  ]% GD LP -DKU 
]ZLVFKHQ  0LOOLDUGHQ 86’ROODU XQG  %LOOLRQHQ 86’ROODU DOOHLQH LP %%
%HUHLFK ]ZLVFKHQ DPHULNDQLVFKHQ 8QWHUQHKPHQ XPJHVHW]W ZHUGHQ +LQVLFKWOLFK GHV
%&8PVDW]HV LQ GHQ 86$ ZXUGH IU  HLQ 9ROXPHQ ]ZLVFKHQ  XQG 
0LOOLDUGHQ86’ROODUSURJQRVWL]LHUW

4XHOOH0HU]6%HPHUNXQJ’LH*UDSKLNOHJW]XJUXQGHGDGHU(&RPPHUFH8PVDW]YRQ
ELV]XP-DKUMlKUOLFKXPVWHLJW+LHUEHLZLUGIUGDV-DKUQLFKWGHUYRQ,QWHUQHW
1HZV,QFJHVFKlW]WH:HUWYRQ0UG’ROODUYHUZHQGHWVRQGHUQHLQVSlWHUHUPLWWHOWHU:HUWYRQ
0UG’ROODUYJOKLHU]X0HU]6
9JO%XFNOH\HWDO6%HPHUNXQJHQ’HUJU|HUHGHUEHLGHQ:HUWHHUJLEWVLFKEHL
(LQEH]LHKXQJGHVPLWWHOV(’,JHWlWLJWHQ8PVDW]HVGHUNOHLQHUHRKQH(LQEH]LHKXQJGHV(’,
8PVDW]HV,P-DKUEHOLHIVLFKGLHHQWVSUHFKHQGH6FKlW]XQJGHVDPHULNDQLVFKHQ
:LUWVFKDIWVPLQLVWHULXPVQRFKDXI%LOOLRQHQ86’ROODUIUGDV-DKUQXU%%LQNOXVLYH(’,
1DFKHLQHU6FKlW]XQJGHU2(&’ZLUGVLFKGHU:HOWXPVDW]LP(&RPPHUFHLP-DKUDXI
0UG86’ROODUEHODXIHQYJO0HU]6
9JO+HQU\HWDO6*HPlHLQHU6FKlW]XQJYRQ$FWLY0HGLD5HVHDUFKEHWUXJGHUZHOWZHLWH
(&RPPHUFH8PVDW]LP-DKUFD0UG86’ROODUXQGZLUGLP-DKUDXIFD%LOOLRQHQ
86’ROODUDQVWHLJHQ9JO/RPXVFLRHWDO6

)UGHQHXURSlLVFKHQ:LUWVFKDIWVUDXPIDOOHQGLH3URJQRVHQlKQOLFKSRVLWLYDXV*HPl
HLQHU 8QWHUVXFKXQJ GHU *DUWQHU*URXS VROO LQ (XURSD QDFK HLQHP IU GDV -DKU 
JHVFKlW]WHQ8PVDW] YRQ 0LOOLDUGHQ86’ROODU LP -DKU  EHUHLWVPHKU DOV HLQH
%LOOLRQ 86’ROODU DOOHLQH LP ,QWHUQHW XPJHVHW]W ZHUGHQ ,P +LQEOLFN DXI GDV
(%DQNLQJ LQ(XURSDYHUPXWHQ0DUNWIRUVFKHUGDVLFKGHUHQWVSUHFKHQGH8PVDW] LP
-DKU  DXI FD  0LOOLDUGHQ (XUR EHODXIHQ ZLUG ’LHV HQWVSUlFKH HLQHU
9HUDFKWIDFKXQJ LP9HUJOHLFKPLW GHP IU GDV -DKU  IHVWJHVWHOOWHQ:HUW’HU LQ
’HXWVFKODQGEHU(&RPPHUFHHU]LHOWH8PVDW]ZLUGIUGDV-DKUDXIFD0UG
’0JHVFKlW]W
8QDEKlQJLJ YRQ GHU WDWVlFKOLFKHQ *HQDXLJNHLW GHU DQJHIKUWHQ 6FKlW]XQJHQ NDQQ
GDYRQ DXVJHJDQJHQ ZHUGHQ GD GLH 8PVlW]H LP (&RPPHUFH LQ GHQ NRPPHQGHQ
-DKUHQYRUDXVVLFKWOLFKGHXWOLFKDQVWHLJHQZHUGHQ:HLWHUKLQ OlW VLFK IHVWVWHOOHQGD
GHUPLW$EVWDQGJU|WH8PVDW]LP(&RPPHUFHGHU]HLWLP%%*HVFKlIWJHWlWLJWZLUG
6R VFKlW]WH GLH 2(&’ GD GDV 9HUKlOWQLV ]ZLVFKHQ %% XQG %&8PVDW] LQ GHQ
-DKUHQXQJHIlKUEHL ODJ$XFK LQGHQNRPPHQGHQ -DKUHQZLUGGDV%%
*HVFKlIWDOOHU9RUDXVVLFKWQDFKEHUZLHJHQGDVEHWUDFKWHWH9HUKlOWQLVZLUGVLFKDOOHQ
8QWHUVXFKXQJHQ]XIROJHMHGRFKODQJVDP]XJXQVWHQGHV*HVFKlIWVGHU8QWHUQHKPHQPLW
GHQ SULYDWHQ .XQGHQ YHUODJHUQ (EHQVR ZLUG HV LP %HUHLFK GHV %&*HVFKlIWV
DOOPlKOLFK]XHLQHU9HUVFKLHEXQJKLQ]XHLQHPYHUVWlUNWHQ8PVDW]YRQ*WHUQJHEHQ
GLHYROOVWlQGLJGLJLWDOLVLHUEDUVLQGXQGGHUHQ$XVOLHIHUXQJGHP]XIROJHEHUGDV,QWHUQHW
HUIROJHQ NDQQ /DXW HLQHU )RUUHVWHU6WXGLH ZLUG VLFK GHU (&RPPHUFH$QWHLO GLHVHU
GLJLWDOHQ*WHULP-DKUDXIFDEHODXIHQ

9JO=ZLFN6
9JOR9G6
9JO.|SI6
9JO%XFNOH\HWDO6
9JO0HU]6
’HU]HLWEHWUlJWGLHVHU$QWHLOOHGLJOLFKFD9JO%XFNOH\HWDO6
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 (OHNWURQLVFKH0lUNWH
%HJULIIXQG(LJHQVFKDIWHQ
(LQ 0DUNW NDQQ YHUVWDQGHQ ZHUGHQ DOV HLQ 2UW DQ GHP $QELHWHU XQG 1DFKIUDJHU
]XVDPPHQWUHIIHQ XP 7UDQVDNWLRQHQ DE]XZLFNHOQ E]Z PDWHULHOOH XQG LPPDWHULHOOH
*WHUJHJHQ=DKOXQJVPLWWHODXV]XWDXVFKHQ(OHNWURQLVFKH0lUNWHN|QQHQLQ$QDORJLH
KLHU]X DOV0lUNWH EHWUDFKWHWZHUGHQ LQ GHQHQ$QELHWHU XQG1DFKIUDJHU HOHNWURQLVFKH
0HGLHQ QXW]HQ XP +DQGHO ]X WUHLEHQ XQG ,QIRUPDWLRQHQ DXV]XWDXVFKHQ 6FKPLG
GHILQLHUW HOHNWURQLVFKH0lUNWH DOV ˜LQIRUPDWLRQVWHFKQLVFKH6\VWHPH ]XU8QWHUVWW]XQJ
DOOHU RGHU HLQ]HOQHU 3KDVHQ XQG )XQNWLRQHQ PDUNWPlVVLJ RUJDQLVLHUWHU
/HLVWXQJVNRRUGLQDWLRQ‡+LHUEHLLVWGHU0DUNWDOVHLQDEVWUDNWHUXQGJHGDQNOLFKHU2UW
GHV=XVDPPHQWUHIIHQVYRQ$QJHERWXQG1DFKIUDJH]XYHUVWHKHQ
(OHNWURQLVFKH0lUNWHELOGHQGLH3ODWWIRUPHQIUGHQ(OHFWURQLF&RPPHUFHXQGVROOWHQ
GLHIROJHQGHQHUIROJVNULWLVFKHQ&KDUDNWHULVWLNDDXIZHLVHQ
 8ELTXLWlW 0DUNWWHLOQHKPHU VROOWHQ RUWV XQG ]HLWXQDEKlQJLJ DP 0DUNWJHVFKHKHQ
WHLOQHKPHQN|QQHQ
 7UDQVSDUHQ] ’XUFK HOHNWURQLVFKH ,QIRUPDWLRQV XQG 6XFKGLHQVWH VROOWH –
JOHLFKEHUHFKWLJW XQG ]HLWJOHLFK IU MHGHQ 0DUNWWHLOQHKPHU – HLQH HLQIDFKH
,QIRUPDWLRQVEHVFKDIIXQJP|JOLFKVHLQ
 2IIHQKHLW 6RZRKO WHFKQLVFK DOV DXFK MXULVWLVFK JHVHKHQ VROOWH GHU HOHNWURQLVFKH
0DUNWLQHLQIDFKHU:HLVHIUQHXH7HLOQHKPHU]XJlQJOLFKVHLQ
 6NDOLHUEDUNHLW ’LH WHFKQLVFKH ,QIUDVWUXNWXU PX IU HLQH KRKH =DKO DQ
0DUNWWHLOQHKPHUQDXVJHOHJW VHLQE]ZGLHVEH]JOLFK LQHLQIDFKHU:HLVH DQK|KHUH
$QIRUGHUXQJHQDQJHSDWZHUGHQN|QQHQ

9JO.RWOHU6IVRZLH,OOLN6II)UHLQH’HILQLWLRQGHV0DUNWEHJULIIVDXV6LFKW
GHUNODVVLVFKHQ0LNUR|NRQRPLHYJO+DUGHVHWDO6II
9JO5DSS6
6FKPLGHWDO6
9JO0HU]6
9JO:LQJV6

 ’\QDPLVFKH %LQGXQJ 6RIWZDUHPRGXOH VROOWHQ GHQ &OLHQWV G\QDPLVFK XQG ]XU
/DXI]HLW ]XU 9HUIJXQJ JHVWHOOW ZHUGHQ XP IOH[LEOH ,QWHUDNWLRQHQ ]ZLVFKHQ GHQ
0DUNWWHLOQHKPHUQ]XHUP|JOLFKHQ
 $XWRQRPLHGHU+DQGHOVSDUWQHU’LH$QZHQGXQJVVRIWZDUHVROOWHEH]JOLFK(QWZXUI
$XVIKUXQJXQG.RPPXQLNDWLRQP|JOLFKVWZHQLJHQ5HVWULNWLRQHQXQWHUOLHJHQ
 ,QQRYDWLRQ XQG (QWZLFNOXQJ $QZHQGXQJVVRIWZDUH VROOWH GH]HQWUDO ZHLWHUHQW
ZLFNHOEDU VHLQ RKQH GD GLH ,QWHURSHUDELOLWlW GHU H[LVWLHUHQGHQ 6\VWHPH GDGXUFK
JHIlKUGHWZLUG
 6LFKHUKHLWVGLHQVWH IU DQRQ\PH +DQGHOVEH]LHKXQJHQ (V VROOWHQ QHXWUDOH ’LHQVWH
YRUKDQGHQVHLQZHOFKHGLH5HFKWVYHUELQGOLFKNHLWYRQ7UDQVDNWLRQHQ–LQVEHVRQGHUH
LP=DKOXQJVYHUNHKU–VLFKHUVWHOOHQ
+LVWRULH
9RUOlXIHUGHUKHXWLJHQHOHNWURQLVFKHQ0lUNWHZDUHQSURSULHWlUH6\VWHPHZLH]%GDV
YRQGHU%XQGHVSRVW LP -DKU  HLQJHIKUWH.RPPXQLNDWLRQVV\VWHP%LOGVFKLUPWH[W
%W[ RGHU GDV YRQ GHU )UDQFH 7pOpFRP LQ GHQ HU -DKUHQ HQWZLFNHOWH0LQLWHO ,P
=HLWDEODXI HQWVWDQGHQ GDQDFK ZHLWHUH SURSULHWlUH HOHNWURQLVFKH 0lUNWH GLH DXI
XQWHUVFKLHGOLFKHQ 7HFKQRORJLHQ EDVLHUWHQ GLH MHZHLOV QXU HLQ]HOQH XQG LQKDOWOLFK
JHWUHQQWH7HLOEHUHLFKHZLH]%GHQ:HUWSDSLHUKDQGHODEGHFNWHQXQGGLHLQIROJHGHVVHQ
DOV KHWHURJHQ XQG DOV LVROLHUW ]X EH]HLFKQHQ VLQG %HLVSLHOH IU VROFKH SURSULHWlUHQ
6\VWHPHVLQGGLH2QOLQH0lUNWHYRQ&RPSX6HUYH72QOLQHXQG$2/GLH3ODWWIRUPHQ
IUGHQ%&&RPPHUFHGDUVWHOOHQ ,P+LQEOLFNDXIGLH LPYRUKHUJHKHQGHQ$EVFKQLWW
JHQDQQWHQHUIROJVNULWLVFKHQ&KDUDNWHULVWLNDHOHNWURQLVFKHU0lUNWH OlW VLFK IHVWVWHOOHQ
GD GLHVH SURSULHWlUHQ 6\VWHPH QLFKW DOOH GHU JHQDQQWHQ (LJHQVFKDIWHQ DXIZHLVHQ
%HLVSLHOVZHLVH VLQG GLH.ULWHULHQ GHU2IIHQKHLW VRZLH GHU8ELTXLWlW QLFKW HUIOOW )U
QHXH$QELHWHU LVW GLH 7HLOQDKPH DP0DUNWJHVFKHKHQ DXIJUXQG GHU +HWHURJHQLWlW GHU

0lUNWHEHLQKDOWHQW\SLVFKHUZHLVHXPIDQJUHLFKH,QIRUPDWLRQHQEHU3UHLVH3URGXNWH:HWWEHZHUEHU
9HUNDXIVVWUDWHJLHQXVZXQGELHWHQVRPLWJUXQGVlW]OLFKGLH0|JOLFKNHLWXPIDVVHQGH9HUJOHLFKH
GXUFK]XIKUHQ$QGHUHUVHLWVEHVWHKWMHGRFKDXFKGLH*HIDKUGHU8QEHUVLFKWOLFKNHLW9JOKLHU]X
(UOLQJKHXVHU6VRZLH$EVFKQLWW,9
LQGLHVHP)DOOGHQ$QZHQGXQJHQGHU$QELHWHUXQGGHU1DFKIUDJHU
9JO0HU]6IIVRZLH%UDQGWZHLQHUXQG*UHLPHO6
9JOKLHU]XDXFKGLH$XVIKUXQJHQLQ$EVFKQLWW,,
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YHUZHQGHWHQ 7HFKQRORJLHQ RIWPDOV ]HLW XQG NRVWHQLQWHQVLY IU GLH 1DFKIUDJHU
XQWHUOLHJWGHU=XJDQJ]7UHJLRQDOHQ%HVFKUlQNXQJHQ
3DUDOOHO ]X GHQ KHWHURJHQHQ HOHNWURQLVFKHQ 0lUNWHQ ZXUGHQ LP %HUHLFK GHV
%%&RPPHUFH ,QIRUPDWLRQVV\VWHPHXQG3ODWWIRUPHQJHVFKDIIHQGHUHQ$XIJDEHHLQH
]ZLVFKHQEHWULHEOLFKH,QWHJUDWLRQZDUXQGPLWGHUHQ+LOIH]XQlFKVWHLQ’DWHQDXVWDXVFK
]ZLVFKHQ *URXQWHUQHKPHQ XQG VSlWHU DXFK ]ZLVFKHQ NOHLQHQ XQG PLWWOHUHQ
8QWHUQHKPHQ VWDWWIDQG(LQH EHGHXWHQGH5ROOH LQQHUKDOE GLHVHU VLFK QDFKZLH YRU LP
(LQVDW]EHILQGOLFKHQ,QIRUPDWLRQVV\VWHPHVSLHOWGHU(OHFWURQLF’DWD,QWHUFKDQJH(’,
GK GHU SURWRNROOXQDEKlQJLJH HOHNWURQLVFKH $XVWDXVFK VWUXNWXULHUWHU *HVFKlIWVGDWHQ
ZLH ]% %HVWHOOXQJHQ 5HFKQXQJHQ XQG hEHUZHLVXQJHQ LQ HLQHP VWDQGDUGLVLHUWHQ
)RUPDW:LH GLH 2QOLQH0lUNWH EDVLHUHQ DXFK GLH ]ZLVFKHQEHWULHEOLFK LQWHJULHUHQGHQ
,QIRUPDWLRQVV\VWHPH ]XPHLVW DXI SURSULHWlUHQ 1HW]ZHUNHQ 9DOXH $GGHG 1HWZRUNV
9$1VGLHLP5HJHOIDOOLVROLHUWQHEHQHLQDQGHUVWHKHQXQGIUZHLWHUH0DUNWWHLOQHKPHU
QLFKWRKQHZHLWHUHVE]ZQXUXQWHU]XP7HLOKRKHQ.RVWHQ]XJlQJOLFKVLQG
’XUFK GLH ]XQHKPHQGH 9HUEUHLWXQJ GHV ,QWHUQHWV HQWVWHKW QXQ HUVWPDOV HLQ
HOHNWURQLVFKHU0DUNWGHUDXIJUXQGVHLQHU LQKlUHQWHQ’H]HQWUDOLWlW XQG$XWRQRPLH IU
MHGHQ7HLOQHKPHUJOHLFKHUPDHQRIIHQXQGHUUHLFKEDULVWXQGGHUGDV3RWHQWLDOIUHLQH
,QWHJUDWLRQ HKHPDOV KHWHURJHQHU 7HLOPlUNWH KDW ’DV ,QWHUQHW HUIOOW GLH PHLVWHQ GHU
]XYRU JHQDQQWHQ HUIROJVNULWLVFKHQ &KDUDNWHULVWLND NDQQ LQ DOOHQ %HUHLFKHQ GHV
(&RPPHUFH DOV 3ODWWIRUP GLHQHQ XQG HUP|JOLFKW HLQ ZHOWZHLWHV $XIHLQDQGHUWUHIIHQ
YRQ$QJHERWXQG1DFKIUDJH

9JO,OOLN6IIVRZLH+HLJO6
9JO,OOLN6II0HU]6VRZLH$EVFKQLWW,,
9JO5DSS6
9JO$EVFKQLWW,,
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 ’DV5HWDLOJHVFKlIWGHU%DQNHQ
,Q GHU YRUOLHJHQGHQ $UEHLW ZHUGHQ GLH P|JOLFKHQ $XVZLUNXQJHQ YRQ QHXHQ
,QIRUPDWLRQV XQG .RPPXQLNDWLRQVWHFKQRORJLHQ DXI GHQ 9HUWULHE YRQ )LQDQ]GLHQVW
OHLVWXQJHQ XQWHUVXFKW ’HU 6FKZHUSXQNW GHU %HWUDFKWXQJ OLHJW KLHUEHL DXI GHP
5HWDLOJHVFKlIWGHU.UHGLWLQVWLWXWH’LHVPDFKWHVHUIRUGHUOLFK]XVSH]LIL]LHUHQZDVXQWHU
GHP %HJULII GHV 5HWDLOJHVFKlIWV ]X YHUVWHKHQ LVW ZLH GLHVHU *HVFKlIWVEHUHLFK GHU
%DQNHQ YRQ DQGHUHQ *HVFKlIWVEHUHLFKHQ DEJHJUHQ]W ZHUGHQ NDQQ ZHOFKH
JHVFKLFKWOLFKH (QWZLFNOXQJ GDV 5HWDLOJHVFKlIW JHQRPPHQ KDW ZHU GLH:HWWEHZHUEHU
VLQGXQGZHOFKHEHVRQGHUHQ&KDUDNWHULVWLNDGLH.XQGHQLQGLHVHP%HUHLFKDXIZHLVHQ
 %HJULIIVEHVWLPPXQJXQGEHJULIIOLFKH$EJUHQ]XQJHQ
’HU %HJULII GHV 5HWDLOJHVFKlIWV ZLUG LQ GHU /LWHUDWXU XQWHUVFKLHGOLFK DXIJHIDW ,P
DQJHOVlFKVLVFKHQ6SUDFKUDXPZLUGGHUEHWUDFKWHWH7HUPLQXVDOV VSH]LHOOH$XVSUlJXQJ
GHV 3ULYDWNXQGHQJHVFKlIWV DQJHVHKHQ’DV 3ULYDWNXQGHQJHVFKlIWZLUG DOV2EHUEHJULII
IUGDVEUHLWDQJHOHJWH*HVFKlIWPLWZHQLJHUYHUP|JHQGHQ3ULYDWNXQGHQ6HOEVWlQGLJHQ
XQG.OHLQXQWHUQHKPHQ5HWDLO%DQNLQJGDV*HVFKlIWPLWYHUP|JHQGHQ3ULYDWNXQGHQ
3HUVRQDO%DQNLQJ VRZLHGDV*HVFKlIWPLWEHVRQGHUVYHUP|JHQGHQXQG LQEH]XJ DXI
LKUHQ)LQDQ]GLHQVWOHLVWXQJVEHGDUI]XJOHLFKVHKUDQVSUXFKVYROOHQ3ULYDWNXQGHQ3ULYDWH
%DQNLQJ YHUVWDQGHQ$OV 6HJPHQWLHUXQJVNULWHULHQ GLHQHQ LQ GLHVHP =XVDPPHQKDQJ
W\SLVFKHUZHLVH GDV +DXVKDOWVQHWWRHLQNRPPHQ GDV *HVDPWYHUP|JHQ RGHU GDV *HOG
YHUP|JHQ&KDUDNWHULVWLVFKIUGLHEHVFKULHEHQH.ODVVLILNDWLRQLVWKLHUEHLGD

9JO$FKHQEDFK6VRZLH’HXW]6
’LH7HUPLQL5HWDLO%DQNLQJXQG5HWDLOJHVFKlIWZHUGHQLPIROJHQGHQV\QRQ\PYHUZHQGHW
’LHEHVRQGHUVYHUP|JHQGHQ.XQGHQZHUGHQ]XP7HLODXFKDOV7RS.XQGHQDOV3ULYDWH%DQNLQJ
.XQGHQLPHQJHUHQ6LQQHRGHUDOV+LJK1HWZRUWK,QGLYLGXDOVEH]HLFKQHW9JOKLHU]XY0DOW]DQ
6
9JO.O|SSHOW6XQG6=XP7HLOZHUGHQGLH%HJULIIH3HUVRQDO%DQNLQJXQG3ULYDWH
%DQNLQJQLFKWZHLWHUYRQHLQDQGHUXQWHUVFKLHGHQXQGPDQXQWHUWHLOWGDV3ULYDWNXQGHQJHVFKlIW
DXVVFKOLHOLFKLQGDV5HWDLO%DQNLQJXQGGDV3ULYDWH%DQNLQJ9JO.O|SSHOW6VRZLH
QDFKIROJHQGH’HILQLWRQ,PGHXWVFKHQ6SUDFKJHEUDXFKZLUGPLWJOHLFKHU%HGHXWXQJRIWPDOV]ZLVFKHQ
GHPEUHLWHQ3ULYDWNXQGHQJHVFKlIWGHPJHKREHQHQ3ULYDWNXQGHQJHVFKlIWXQGGHPYHUP|JHQGHQ
3ULYDWNXQGHQJHVFKlIWXQWHUVFKLHGHQ
9JO.ROOHQGD6)UZHLWHUH6HJPHQWLHUXQJVDQVlW]HVRZLHHLQHNULWLVFKH’LVNXVVLRQLKUHU
$QZHQGEDUNHLWYJO$EVFKQLWW,,

 LP 5HWDLO %DQNLQJ HLQH JURH $Q]DKO DQ .XQGHQ PLW WHQGHQWLHOO HKHU
VWDQGDUGLVLHUWHQ%DQNOHLVWXQJHQ6WDQGDUGOHLVWXQJHQYHUVRUJWZLUG
 LP3HUVRQDO%DQNLQJHLQHNOHLQH$Q]DKODQ.XQGHQVRZRKOVWDQGDUGLVLHUWHDOVDXFK
LQGLYLGXHOOH GK EHUDWXQJVLQWHQVLYH XQG ]XJOHLFK HUNOlUXQJVEHGUIWLJH %DQN
OHLVWXQJHQ,QGLYLGXDOOHLVWXQJHQQDFKIUDJW
 LP3ULYDWH%DQNLQJHLQHQRFKNOHLQHUH$Q]DKODQ.XQGHQPLWVWDQGDUGLVLHUWHQXQG
PLW LQGLYLGXHOO H[DNW DXI GHQ MHZHLOLJHQ %HGDUI ]XJHVFKQLWWHQHQ ,QGLYLGXDO
OHLVWXQJHQYHUVRUJWZLUG
,Q GHU YRUOLHJHQGHQ $UEHLW ZLUG GDV 5HWDLOJHVFKlIW HEHQIDOOV DOV 7HLOPHQJH GHV
3ULYDWNXQGHQJHVFKlIWV LQWHUSUHWLHUW XQGJHPlGHU6LFKWZHLVH%VFKJHQV NODVVLIL]LHUW
’DV3ULYDWNXQGHQJHVFKlIWVROOGHILQLHUWZHUGHQDOVGDV*HVFKlIWGHU.UHGLWLQVWLWXWHPLW
GHQ3ULYDWNXQGHQXQWHUGHQHQDOOH1LFKW8QWHUQHKPHQ]XYHUVWHKHQVLQG,QQHUKDOEGHV
3ULYDWNXQGHQJHVFKlIWVVROOZHLWHUGLIIHUHQ]LHUWZHUGHQ]ZLVFKHQGHP0HQJHQJHVFKlIW
5HWDLOJHVFKlIW 5HWDLO %DQNLQJ EUHLWHV 3ULYDWNXQGHQJHVFKlIW XQG GHP JHKREHQHQ
3ULYDWNXQGHQJHVFKlIW 3ULYDWH %DQNLQJ =XP 5HWDLOJHVFKlIW ]lKOW JHPl GLHVHU
6LFKWZHLVH LQVEHVRQGHUH GDV ZHLWJHKHQG VWDQGDUGLVLHUWH *HVFKlIW GHU %DQNHQ +LHU]X
JHK|UHQ QHEHQ GHP =DKOXQJVYHUNHKU GHP 6SDU XQG (LQODJHQJHVFKlIW GHP
.RQVXPHQWHQNUHGLWJHVFKlIW DXFK GLH VWDQGDUGLVLHUWH $QODJHEHUDWXQJ GLH 6WDQGDUG
+\SRWKHNHQILQDQ]LHUXQJ VRZLH GLH 9HUPLWWOXQJ YRQ 9HUVLFKHUXQJHQ XQG %DXVSDU
YHUWUlJHQ
1LFKW *HJHQVWDQG GHU IROJHQGHQ 8QWHUVXFKXQJHQ LVW GDV *HVFKlIW GHU %DQNHQ PLW
8QWHUQHKPHQ )LUPHQNXQGHQJHVFKlIW IU GDV VLFK LQVEHVRQGHUH LP %HUHLFK
PXOWLIXQNWLRQDOHU$VVHWXQG&DVK0DQDJHPHQWV\VWHPHVRZLHLP%HUHLFKYRQ$QDO\VH

6WDQGDUGOHLVWXQJHQHUIRUGHUQZHQLJ%HUDWXQJXQGZHUGHQLQGHU/LWHUDWXUGDKHUDXFKDOVNRQWDNWDUPH
5RXWLQHOHLVWXQJHQEH]HLFKQHW*OHLFK]HLWLJIKUHQVLHLG5]XKlXILJHQ%DQN.XQGH.RQWDNWHQXQG
VLQGVRPLWNRQWDNWKlXILJH/HLVWXQJHQ9JOKLHU]X3DXO6I
,QGLYLGXDOOHLVWXQJHQVLQGLP*HJHQVDW]]X6WDQGDUGOHLVWXQJHQNRQWDNWLQWHQVLYXQG]XJOHLFK
NRQWDNWVHOWHQ9JOKLHU]X3DXO6I
9JO+HLJO6,QGHQ6HJPHQWHQGHV3HUVRQDO%DQNLQJXQGGHV3ULYDWH%DQNLQJVSLHOHQ
LQVEHVRQGHUH/HLVWXQJHQDXVGHQ%HUHLFKHQGHU9HUP|JHQVDQODJHXQGGHU9HUP|JHQVYHUZDOWXQJ
EHGHXWHQGH5ROOHQ9JOKLHU]X.O|SSHOW6VRZLHY0DOW]DQ6I
9JO%VFKJHQ6
9JO+HLJO6I3DXO6IVRZLH5RJJHPDQQ6
’DV)LUPHQNXQGHQJHVFKlIWZLUG]7ZHLWHUXQWHUWHLOWLQGDV*HVFKlIWPLWPLWWHOVWlQGLVFKHQ
8QWHUQHKPHQGDV*HVFKlIWPLW*URXQWHUQHKPHQVRZLHGDV*HVFKlIWPLWPXOWLQDWLRQDOHQ
8QWHUQHKPHQ9JO%VFKJHQ6

XQG ,QIRUPDWLRQVWRROV ]XQHKPHQG DXFK LP ,QWHUQHW QHXH %HWlWLJXQJVIHOGHU HUJHEHQ
’DV ,QYHVWPHQWJHVFKlIW GHU .UHGLWLQVWLWXWH ,QYHVWPHQW %DQNLQJ ZLUG LP IROJHQGHQ
HEHQIDOOV QLFKW EHWUDFKWHW +LHUXQWHU VLQG DOOH $NWLYLWlWHQ ]X YHUVWHKHQ GLH GHU
%HUHLWVWHOOXQJ YRQ ILQDQ]LHOOHQ 0LWWHOQ IU 8QWHUQHKPHQ GLHQHQ ’DV ,QYHVWPHQW
%DQNLQJ IDQG VHLQHQ 8UVSUXQJ LP DPHULNDQLVFKHQ 7UHQQEDQNHQV\VWHP GDV HLQH
7UHQQXQJ YRQ .UHGLW XQG (LQODJHQJHVFKlIW HLQHUVHLWV VRZLH :HUWSDSLHUJHVFKlIW
DQGHUHUVHLWVYRUVFKULHEXQGKDWYRUGHP+LQWHUJUXQGGHU6HNXULWLVLHUXQJVHLW0LWWHGHU
DFKW]LJHU-DKUHHLQHGHXWOLFKH$XVZHLWXQJHUIDKUHQ=XGHQNODVVLVFKHQ%HVWDQGWHLOHQ
GHV ,QYHVWPHQW %DQNLQJ ]lKOHQ GLH (PLVVLRQ XQG 3OD]LHUXQJ YRQ (LJHQ XQG
)UHPGNDSLWDOWLWHOQ 3ULPlUPDUNWJHVFKlIW (PLVVLRQVJHVFKlIW 7UDQVDNWLRQHQ ]XU
hEHUWUDJXQJ YRQ (LJHQWXPVUHFKWHQ VRZLH .RQWUROO XQG /HLWXQJVEHIXJQLVVHQ
0HUJHUV	$FTXLVLWLRQV *HVFKlIW GHU (LJHQKDQGHO XQG GHU .DXI XQG 9HUNDXI YRQ
)LQDQ]WLWHOQ LP $XIWUDJ ’ULWWHU DXI ’HYLVHQ *HOG XQG .DSLWDOPlUNWHQ
6HNXQGlUPDUNWJHVFKlIWGLH%HVFKDIIXQJYRQH[WHUQHP%HWHLOLJXQJVNDSLWDO9HQWXUH
&DSLWDO *HVFKlIW GLH 3URMHNWILQDQ]LHUXQJ GDV |IIHQWOLFKH 6FKXOGHQPDQDJHPHQW
’HEW 0DQDJHPHQW VRZLH %HUDWXQJVOHLVWXQJHQ $GYLVRU\ LQ GHQ %HUHLFKHQ
5LVLNRPDQDJHPHQW*RLQJ 3XEOLF XQG )LQDQFLDO (QJLQHHULQJ 9RQ GHU (QWZLFNOXQJ
GHV ,QWHUQHWV EHVRQGHUV VWDUN EHWURIIHQ VLQG LP ,QYHVWPHQW %DQNLQJ GDV
(PLVVLRQVJHVFKlIW GHU(LJHQKDQGHO VRZLH GDV%URNHUDJH GK GHU.DXI XQG9HUNDXI
YRQ )LQDQ]WLWHOQ LP $XIWUDJ ’ULWWHU ,QVEHVRQGHUH NOHLQH 8QWHUQHKPHQ QXW]HQ
]XQHKPHQG GDV ,QWHUQHW XP VLFK LP 5DKPHQ YRQ %|UVHQJlQJHQ ,QLWLDO 3XEOLF
2IIHULQJV ,32V RGHU 3ULYDWSOD]LHUXQJHQ .DSLWDO YRQ ,QYHVWRUHQ ]X EHVFKDIIHQ

9JO/DQJH6’DV*HVFKlIWGHU%DQNHQPLW3ULYDWNXQGHQ)LUPHQNXQGHQXQGNOHLQHUHQ
*HVFKlIWVNXQGHQGDVGLH3URGXNWJUXSSHQ(LQODJHQ.UHGLWH=DKOXQJVYHUNHKUVRZLH*HOGXQG
’HYLVHQWUDQVDNWLRQHQXPIDWZLUGLQ/lQGHUQPLW7UHQQEDQNHQV\VWHPDOV&RPPHUFLDO%DQNLQJ
EH]HLFKQHW9JO5RJJHPDQQ6IVRZLH%VFKJHQ6
9JO/|ZH6II
9JO:HUWVFKXOWH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6II
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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6
9JO)LVFKHU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6
9JO’XIH\XQG+RPPHO6II
9JO%RQJDUW]6VRZLH5RJJHPDQQ6
9JO)DQVHORZ6
9JO6FKHSS6II
9JO)LVFKHUE6II
9JO5RJJHPDQQ6)LVFKHUD6IIVRZLH’UHZHV6II=XP
7HLOZLUGDXFKGDV3RUWIROLR0DQDJHPHQW$VVHW0DQDJHPHQWGHP,QYHVWPHQW%DQNLQJ]XJHRUGQHW
YJO5RJJHPDQQ6
9JO/DQJH6VRZLH%RQJDUW]6

=XVlW]OLFKHQWVWHKHQLP,QWHUQHWQHXHHOHNWURQLVFKH%URNLQJXQG+DQGHOVV\VWHPHGLH
DXFK NOHLQHQ 0DUNWWHLOQHKPHUQ ]XU 9HUIJXQJ VWHKHQ XQG GLH HKHPDOV WUDGLWLRQHOOH
’RPlQHYRQ,QYHVWPHQWEDQNHQXQGJURHQ8QLYHUVDOEDQNHQ]XHURGLHUHQEHJLQQHQ
 +LVWRULHXQGWUDGLWLRQHOOH:HWWEHZHUEHU
$P  0DL  EHJDQQHQ GLH ’HXWVFKH %DQN GLH ’UHVGQHU %DQN XQG GLH
&RPPHU]EDQN GDPLW 3ULYDWSHUVRQHQ JHJHQ 1DFKZHLV HLQHV JHUHJHOWHQ (LQNRPPHQV
VRJHQDQQWH.OHLQNUHGLWHDQ]XELHWHQ’LHVHU7DJZLUGLQGHU/LWHUDWXU]XP7HLODOVGLH
*HEXUWVVWXQGH GHV EUHLWHQ 3ULYDWNXQGHQJHVFKlIWV EHWUDFKWHW ’LHV PX MHGRFK YRU
GHP +LQWHUJUXQG JHVHKHQ ZHUGHQ GD %DQNHQ EHUHLWV ODQJH ]XYRU *HVFKlIWH PLW
SULYDWHQ .XQGHQ WlWLJWHQ ’LH HUVWHQ 6SDUNDVVHQ ZXUGHQ EHUHLWV LP  -DKUKXQGHUW
JHJUQGHWXP3ULYDWSHUVRQHQGLH0|JOLFKNHLW]XJHEHQLKU*HOGVLFKHUDXI]XEHZDKUHQ
XQG ]X YHU]LQVHQ (EHQVR EHWUHLEHQ DXFK GLH .UHGLWJHQRVVHQVFKDIWHQ HLQVW DOV
6HOEVWKLOIHHLQULFKWXQJHQ ]XP 6FKXW] YRU .UHGLWZXFKHUHUQ VRZLH ]XU )|UGHUXQJ GHU
:LUWVFKDIW XQG GHV (UZHUEV LKUHU 0LWJOLHGHU JHJUQGHW EHUHLWV VHLW 0LWWH GHV
-DKUKXQGHUWV%DQNJHVFKlIWHPLWSULYDWHQ.XQGHQ
’LH6SDUNDVVHQZDUHQQDFKGHQ*UREDQNHQGLHQlFKVWHQGLHLKUHQ.XQGHQHEHQIDOOV
LP -DKU   HUVWPDOV .OHLQNUHGLWH XQG LP -DKU  HUVWPDOV VRJHQDQQWH
$QVFKDIIXQJVGDUOHKHQ RIIHULHUWHQ GLH PLW OlQJHUHQ /DXI]HLWHQ XQG K|KHUHQ
.UHGLWEHWUlJHQ DXVJHVWDWWHW ZDUHQ DOV GLH .OHLQNUHGLWH 5HVXOWDW ZDU HLQH
9HUVFKlUIXQJGHV:HWWEHZHUEV ]ZLVFKHQ GHQ6SDUNDVVHQ GHQ*UREDQNHQ XQG GHQ

9JO%RQJDUW]6$QGHU1$6’$4ZHUGHQEHUHLWVKHXWHPHKUDOVGHU7UDQVDNWLRQHQ
EHUHOHNWURQLVFKH+DQGHOVSODWWIRUPHQDEJHZLFNHOW9JOKLHU]X0|FNHOXQG(KULQJ6
YDQ+RRYHQ6
YDQ+RRYHQ6
9JO.|KOHU6
,QGHQ-DKUHQE]ZZXUGHQGHU9RUVFKXYHUHLQXQGGHU’DUOHKHQVNDVVHQYHUHLQ]X
(LOHQEXUJ6DFKVHQDOVHUVWH9RONVEDQNHQJHJUQGHWYJO.OXJH6I,QGHQ-DKUHQ
E]ZHQWVWDQGHQGXUFK*UQGXQJGHV’DUOHKHQVNDVVHQYHUHLQV$QKDXVHQE]ZGHV+HGGHVGRUIHU
’DUOHKHQVNDVVHQYHUHLQVGLH9RUOlXIHUGHUKHXWLJHQ5DLIIHLVHQEDQNHQYJO:HLVKDXSW6
9JOYDQ+RRYHQ6
9JOYDQ+RRYHQ6

*HQRVVHQVFKDIWVEDQNHQ :HLWHUH .RQNXUUHQ] HUZXFKV GHQ JHQDQQWHQ
.UHGLWLQVWLWXWVJUXSSHQ GXUFK GLH 3RVWEDQN VRZLH GXUFK 9HUVLFKHUXQJVJHVHOOVFKDIWHQ
:lKUHQG GLH 3RVWEDQN LQVEHVRQGHUH LP%HUHLFK GHV *LUR XQG GHV 6SDUJHVFKlIWV HLQ
JHZLFKWLJHU7HLOQHKPHU LP:HWWEHZHUE XPGHQ SULYDWHQ.XQGHQZXUGH NRQQWHQ GLH
9HUVLFKHUXQJHQ VLFK LQ GHQ HU -DKUHQ ]XQHKPHQG K|KHUH $QWHLOH DP MlKUOLFK QHX
HQWVWHKHQGHQ *HOGYHUP|JHQ GHU SULYDWHQ +DXVKDOWH VLFKHUQ XQG ZXUGHQ VRPLW DXFK
ZHQQVLHNHLQH.UHGLWLQVWLWXWHLP6LQQHGHV.UHGLWZHVHQJHVHW]HV.:*GDUVWHOOWHQ]X
.RQNXUUHQWHQ LP 5HWDLOJHVFKlIW =X %HJLQQ GHU HU -DKUH ZXUGHQ ]XVlW]OLFK
LQWHUQDWLRQDORSHULHUHQGH%DQNHQZLH]%GLH&LWLEDQNLQ’HXWVFKODQGDNWLYXQGWUDWHQ
DOV ZHLWHUH :HWWEZHUEHU LP 3ULYDWNXQGHQJHVFKlIW DXI +LQ]X NDP GD GLH
%DXVSDUNDVVHQ DXIJUXQG GHU UFNOlXILJHQ =DKO QHX DEJHVFKORVVHQHU %DXVSDUYHUWUlJH
LKUH $QJHERWVSDOHWWH DXVZHLWHWHQ XQG GLUHNWH .RQNXUUHQWHQ GHU 8QLYHUVDOEDQNHQ
ZXUGHQ/HW]WOLFKGUDQJHQ6SH]LDOLQVWLWXWHZLH]%/HDVLQJJHVHOOVFKDIWHQ,QYHVWPHQW
JHVHOOVFKDIWHQ XQG:HUWSDSLHUEURNHU LQ GHQ 0DUNW HLQ XQG VRUJWHQ IU HLQH ZHLWHUH
9HUVFKlUIXQJGHV:HWWEHZHUEV)ROJHKLHUYRQZDUHLQH9HUULQJHUXQJGHU0DUJHQLP
*HVFKlIWPLWGHQSULYDWHQ.XQGHQ
 1HXH:HWWEHZHUEHU
’HU :HWWEHZHUE LP 5HWDLOJHVFKlIW KDW VLFK LQ GHU MQJHUHQ 9HUJDQJHQKHLW ZHLWHU
HUKHEOLFK YHUVFKlUIW ’LHV OLHJW QLFKW ]XOHW]W GDULQ EHJUQGHW GD GHQ WUDGLWLRQHOOHQ
:HWWEHZHUEHUQREZRKOGHU3ULYDWNXQGHQPDUNWDOVHLQEHUHLWVJHVlWWLJWHV0DUNWVHJPHQW
EHWUDFKWHW ZHUGHQ NDQQ ]XQHKPHQG QHXH.RQNXUUHQ] HUZlFKVW ,QVEHVRQGHUH GLH

9JO*UJHU6:HLWHUHQ6FKZXQJHUODQJWHGDV3ULYDWNXQGHQJHVFKlIWLQ’HXWVFKODQGGXUFK
GLH(LQIKUXQJGHUEDUJHOGORVHQ/RKQXQG*HKDOWV]DKOXQJLP-DKUYJOYDQ+RRYHQ
6VRZLH6]DOOLHV6
9JO%HWVFK6XQG6
9JO%HUQHW6
’LHVHUIUGHQKHXWLJHQ:HWWEHZHUEW\SLVFKH$QVDW]DOOHQ.XQGHQP|JOLFKVWDOOH
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]DKOUHLFKHQ 1HXJUQGXQJHQ YRQ ’LUHNWEDQNHQ GK .UHGLWLQVWLWXWHQ GLH EHU NHLQ
HLJHQHV )LOLDOQHW] YHUIJHQ IKUWHQ ]X HLQHU ZHLWHUHQ (UK|KXQJ GHV 0DUJHQ
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.XQGHQ EHPKHQ 8QWHU 1HDU%DQNV ZHUGHQ LQ GHU /LWHUDWXU 8QWHUQHKPHQ
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0XWWHUJHVHOOVFKDIWHQ GHU QHX JHJUQGHWHQ %DQNW|FKWHU VLQG XQG VHOEVW NHLQH
.UHGLWLQVWLWXWHLP6LQQHGHV.:*GDUVWHOOHQ
$XIJUXQG GHU EHVFKULHEHQHQ 3UREOHPDWLN ZHUGHQ GLH QHXHQ :HWWEHZHUEHU LQ GHU
/LWHUDWXU ]XP 7HLO DXFK DOV 1HZFRPHU EH]HLFKQHW ,Q GLHVHP =XVDPPHQKDQJ
XQWHUVFKHLGHW6FKXVWHUQRFKPDOV]ZLVFKHQ1HZFRPHUQDXI ,QVWLWXWVDXI0HWKRGHQ
XQGDXI3URGXNWHEHQH=XGHQ1HZFRPHUQDXIGHU3URGXNWHEHQHJHK|UHQJHPlGLHVHU
6\VWHPDWLN%DQNHQGLH LKUHQ.XQGHQ LQQRYDWLYH3URGXNWH DQELHWHQ%HLVSLHOH KLHUIU
VLQG8PZHOWEDQNHQGK.UHGLWLQVWLWXWHGLHGHQ6FKXW]GHU8PZHOWDOV/HLWJHGDQNHQ
LQLKUH8QWHUQHKPHQVSKLORVRSKLHLQWHJULHUWKDEHQXQGGLHVEH]JOLFKH)|UGHUSURJUDPPH
XQWHUVWW]HQ1HZFRPHUDXVGHP0HWKRGHQEHUHLFK]HLFKQHQVLFKGDGXUFKDXVGDVLH
QHXDUWLJH9HUIDKUHQLP)LQDQ]YHUWULHEGHV3ULYDWNXQGHQJHVFKlIWVDQZHQGHQ%HLVSLHOH
IUVROFKH.UHGLWLQVWLWXWHVLQG’LUHNWEDQNHQVRZLHVRJHQDQQWH9LUWXHOOH%DQNHQGLH
)LQDQ]GLHQVWOHLVWXQJHQ DXVVFKOLHOLFK EHU GDV ,QWHUQHW YHUWUHLEHQ1HZFRPHU DXI GHU
,QVWLWXWVHEHQH HQWVWHKHQ GXUFK 1HXJUQGXQJHQ YRQ %DQNHQ 7RFKWHUJHVHOOVFKDIWHQ
)LOLDOHQVRZLH-RLQW9HQWXUHV
 .XQGHQLP5HWDLOJHVFKlIW
’HPRJUDSKLHXQG.XQGHQYHUKDOWHQ
,P 5DKPHQ HLQHU HUIROJUHLFKHQ VWUDWHJLVFKHQ $XVULFKWXQJ LP 5HWDLOJHVFKlIW GHU
.UHGLWLQVWLWXWHVLQGGLHIROJHQGHQGHPRJUDSKLVFKHQ9HUlQGHUXQJHQ]XEHDFKWHQ
 ’LH %HY|ONHUXQJV]DKO ZLUG LQ GHQ NRPPHQGHQ -DKUHQ GHXWOLFK ]XUFNJHKHQ
*OHLFK]HLWLJZLUGVLFKGHU$QWHLOGHUDOWHQ0HQVFKHQLQGHU%HY|ONHUXQJGHUEHUHLWV
KHXWHZHVHQWOLFKK|KHULVWDOVQRFKYRUZHQLJHQ-DKU]HKQWHQZHLWHUHUK|KHQ
 ’HU$QWHLOGHULQNOHLQHUHQ*HPHLQVFKDIWHQOHEHQGHQ0HQVFKHQXQGGDPLWGLH=DKO
GHU+DXVKDOWHKDWVLFKJHJHQEHUGHU9HUJDQJHQKHLWGHXWOLFKHUK|KW
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 ’DV GXUFKVFKQLWWOLFKH %UXWWRHLQNRPPHQ LVW LQ GHQ YHUJDQJHQHQ -DKUHQ VWDUN
DQJHVWLHJHQ *OHLFK]HLWLJ YHUIJHQ LPPHU PHKU 0HQVFKHQ DXIJUXQG YRQ
(UEVFKDIWHQEHUEHWUlFKWOLFKH*HOGXQG6DFKYHUP|JHQ*HQHUDWLRQGHU(UEHQ
 ’HU$QWHLOGHU0HQVFKHQPLWK|KHUHQ%LOGXQJVDEVFKOVVHQ LVWGHXWOLFKJU|HUDOV
GLHV QRFK YRU ZHQLJHQ -DKUHQ GHU )DOO ZDU (LQ ZHVHQWOLFK K|KHUHU SUR]HQWXDOHU
$QWHLOGHU%HY|ONHUXQJYHUIJWEHUGDV$ELWXURGHUHLQHQ+RFKVFKXODEVFKOXHLQ
ZHVHQWOLFKJHULQJHUHU%HY|ONHUXQJVDQWHLOWULWWQDFKGHP+DXSWVFKXODEVFKOXLQGDV
$UEHLWVOHEHQHLQ*OHLFK]HLWLJLVWGLH4XRWHGHU$QJHVWHOOWHQJHJHQEHUGHP$QWHLO
GHU$UEHLWHULQGHQYHUJDQJHQHQ-DKUHQGHXWOLFKDQJHVWLHJHQ
’LH GDUJHVWHOOWHQ 9HUlQGHUXQJHQ LQ GHU %HY|ONHUXQJVVWUXNWXU ZHUGHQ XQWHU DQGHUHP
GD]X IKUHQ GD GLH  ]DKOUHLFKHU JHZRUGHQHQ $QELHWHU LP 5HWDLOJHVFKlIW HLQHU
JHULQJHUHQ$Q]DKO DQ .XQGHQ JHJHQEHUVWHKHQ GLH LP ’XUFKVFKQLWW lOWHU JHELOGHWHU
XQGYHUP|JHQGHUVLQGDOVLQGHU9HUJDQJHQKHLW
(LQKHUJHKHQG PLW GHU EHVFKULHEHQHQ GHPRJUDSKLVFKHQ (QWZLFNOXQJ XQG
P|JOLFKHUZHLVH]XP7HLOGXUFKGLHVHLQGX]LHUWKDEHQVLFKDXFKGLH0HQWDOLWlWXQGGDV
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0HQVFKHQ VLQG NULWLVFKHU RIIHQHU JHJHQEHU 9HUlQGHUXQJHQ NRPSHWHQWHU LP
8PJDQJPLW )LQDQ]GLHQVWOHLVWXQJVDQJHERWHQ VRZLH GHXWOLFK DQVSUXFKVYROOHU DOV QRFK
YRU ZHQLJHQ -DKUHQ (LQVWHOOXQJHQ :HUWKDOWXQJHQ XQG 9HUKDOWHQVPXVWHU ZHUGHQ
]XQHKPHQGYRPVRJHQDQQWHQKHGRQLVWLVFKHQ3ULQ]LSJHOHLWHWLQGHVVHQ0LWWHOSXQNWGHU
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.UHGLWLQVWLWXWHVWHOOHQDOVQRFKYRUZHQLJHQ-DKUHQ3DUDOOHO]XGLHVHU(QWZLFNOXQJXQG

9JO6FKXVWHU6VRZLH6II
9JO.|FKHU6II6]DOOLHV6VRZLH%HWVFKD6’LHLPIROJHQGHQ
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VHQVLELOLVLHUWHQ9HUEUDXFKHUEHJDQQLQGHQHU-DKUHQXQGZXUGHGXUFKGLHYRQGHQ0HGLHQ
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SRWHQWLHOO GXUFK GLH VLQNHQGH .RQWDNWKlXILJNHLW ]ZLVFKHQ .XQGH XQG %DQN
YHUXUVDFKWKDEHQ.XQGHQELQGXQJXQG%DQNOR\DOLWlW LP5HWDLOJHVFKlIW DEJHQRPPHQ
E]Z LVW GLH :HFKVHOEHUHLWVFKDIW LQ EH]XJ DXI %DQNYHUELQGXQJHQ EHWUlFKWOLFK
DQJHVWLHJHQ :lKUHQG  QXU  GHU .XQGHQ LKUH %DQNYHUELQGXQJ HLQPDO
JHZHFKVHOWKDWWHQODJGLHVHU:HUWEHUHLWVEHL,P6HJPHQWGHUYHUP|JHQGHQ
3ULYDWNXQGHQZDUGLH:HFKVHOTXRWHQRFKK|KHUXQGODJLP-DKUVRJDUEHLPHKUDOV
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$XFKGLH$Q]DKOGHU%DQNYHUELQGXQJHQSUR.XQGHQLPPWVWHWLJ]XZDVXQWHUDQGHUHP
HLQH)ROJHGHUJHULQJHUZHUGHQGHQ%LQGXQJVEHUHLWVFKDIWGHU0HQVFKHQLPDOOJHPHLQHQ
LVW5HVXOWDWKLHUYRQLVWHLQYDJDEXQGLHUHQGHV)LQDQ]YHUKDOWHQGKHLQH6LWXDWLRQLQGHU
GLH.XQGHQ]XQHKPHQGGLH$QJHERWHPHKUHUHU.UHGLWLQVWLWXWHYRUQHKPOLFKDQKDQGGHV
3UHLVHV PLWHLQDQGHU YHUJOHLFKHQ XQG IDOOZHLVH GDVMHQLJH PLW GHP MHZHLOV EHVWHQ
.RVWHQ1XW]HQ9HUKlOWQLV KHUDXVSLFNHQ ’LHVHV 3KlQRPHQ LQ GHU /LWHUDWXU KlXILJ
DXFKDOV˜5RVLQHQSLFNHQ‡&KHUU\3LFNLQJEH]HLFKQHWZLUGGXUFKGLH9HUEUHLWXQJGHV
,QWHUQHWVXQGGLHGDPLWYHUEXQGHQH0|JOLFKNHLW IUGHQ.XQGHQ VLFK DXVQRFKPHKU
%DQNOHLVWXQJVDQJHERWHQ GDV JQVWLJVWH DXV]XZlKOHQ LQ VHLQHU :LUNXQJ ZHLWHU
YHUVWlUNW
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(LQHNODVVLVFKH9RUJHKHQVZHLVHEHLGHUVWUDWHJLVFKHQ3RVLWLRQLHUXQJLP3ULYDWNXQGHQ
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$QVSUDFKH $OV ’LIIHUHQ]LHUXQJVNULWHULHQ ZHUGHQ KLHUEHL RIWPDOV VR]LRGHPR
JUDSKLVFKH0HUNPDOHZLH ]% GDV+DXVKDOWVQHWWRHLQNRPPHQ GDV *HVDPWYHUP|JHQ
GDV*HOGYHUP|JHQGDV$OWHUGDV*HVFKOHFKWGHU%HUXIRGHUGLH%LOGXQJGHU.XQGHQ
KHUDQJH]RJHQ =LHO GLHVHU 9RUJHKHQVZHLVH LVW HV ]X LGHQWLIL]LHUHQ ZHOFKH
)LQDQ]GLHQVWOHLVWXQJHQ YRQ GHQ YHUVFKLHGHQHQ .XQGHQJUXSSHQ LP 9HUJOHLFK ]XP
%HY|ONHUXQJVGXUFKVFKQLWWYHUVWlUNWQDFKJHIUDJWZHUGHQ
’DUEHUKLQDXVXQWHUVFKHLGHQGLH.UHGLWLQVWLWXWHLKUH.XQGHQQDFK*UXSSHQGLHGXUFK
$XVSUlJXQJVNRPELQDWLRQHQVR]LRGHPRJUDSKLVFKHU0HUNPDOHJHELOGHWZHUGHQ5DSS
VFKOlJW LQ GLHVHP =XVDPPHQKDQJ ]% HLQH 6HJPHQWLHUXQJ YRU EHL GHU GUHL
.XQGHQSURILOH ]XJUXQGHJHOHJWZHUGHQ ’LH*UXSSH GHU+LJKO\ ,QYROYHG&XVWRPHUV
VHW]WVLFKDXV3HUVRQHQPLWWOHUHU$OWHUVVWUXNWXU ELV-DKUH]XVDPPHQGLHHLQHQ
KRKHQ .RQVXPEHGDUI DXIZHLVHQ XQG VLFK LQ HUVWHU /LQLH IU GLH )LQDQ]LHUXQJ YRQ
:RKQHLJHQWXP VRZLH IU GLH $OWHUVYRUVRUJH LQWHUHVVLHUHQ ’LH +LJK 3RWHQWLDO
&XVWRPHUV VLQG.XQGHQ EHU  -DKUH YHUIJHQ EHU IUHLHV*HOGYHUP|JHQ XQG IUHLH
=HLW XQG VLQG LQVEHVRQGHUH DQ /HLVWXQJHQ DXV GHP %HUHLFK GHU 9HUP|JHQVDQODJH
LQWHUHVVLHUW’LH*UXSSHGHU<RXQJDQG,QQRYDWLYH&XVWRPHUVZLUGOHW]WOLFKYRQMXQJHQ
]XPHLVW QRFK LQ GHU $XVELOGXQJ EHILQGOLFKHQ .XQGHQ JHELOGHW GHQHQ LQVEHVRQGHUH
.RQVXPHQWHQNUHGLWHXQG,QIRUPDWLRQVOHLVWXQJHQDQJHERWHQZHUGHQVROOWHQ
,Q HLQHU 8QWHUVXFKXQJ GHV 0DUNWIRUVFKXQJVLQVWLWXWV 2G\VVH\ / 3 LQ ZHOFKHU GHU
9HUWULHE YRQ )LQDQ]GLHQVWOHLVWXQJHQ EHU GDV ,QWHUQHW LP =HQWUXP GHU %HWUDFKWXQJ
VWDQGZXUGHQDXI%DVLVHLQHUOHEHQVSKDVHQRULHQWLHUWHQ9RUJHKHQVZHLVHGLHIROJHQGHQ
.XQGHQJUXSSHQLP2QOLQH%HUHLFKLGHQWLIL]LHUW

9JO6WHLQLJ6VRZLH%VFKJHQ69RUDXVVHW]XQJHQIUHLQHHUIROJUHLFKH
=LHOJUXSSHQGHILQLWLRQVLQGDGDGLH3HUVRQHQLQHLQHU=LHOJUXSSHKLQVLFKWOLFKLKUHV9HUKDOWHQV
JOHLFKVLQG+RPRJHQLWlWEGDGLH3HUVRQHQLQHLQHU=LHOJUXSSHVLFKLQLKUHP9HUKDOWHQYRQGHQ
3HUVRQHQDQGHUHU=LHOJUXSSHQGHXWOLFKXQWHUVFKHLGHQ7UHQQVFKlUIHFGDGLH=LHOJUXSSHQQLFKW]X
NOHLQVLQG6XEVWDQ]LDOLWlWGGDGLH=LHOJUXSSHQHLQGHXWLJXQGPLWYHUWUHWEDUHP$XIZDQG
LGHQWLIL]LHUEDUVLQG9JOKLHU]X6WHLQLJ6I
9JO.ROOHQGD66WHLQLJ6IVRZLH$EVFKQLWW,,.UHGLWLQVWLWXWHOHJHQ
RIWPDOV/HEHQVSKDVHQPRGHOOH]XJUXQGHXP%HWUHXXQJVDQOlVVHYRQ.LQGKHLWGHU.XQGHQDQ]X
LGHQWLIL]LHUHQ9JOKLHU]X6H\IULHG6I
9JO6WHLQLJ6
9JO6WHLQLJ6I’LHVH6HJPHQWLHUXQJVDQVlW]HZHUGHQLQGHU/LWHUDWXUDXFKDOV
/HEHQV]\NOXVPRGHOOHEH]HLFKQHW9JOKLHU]X.UHLOHGHU6
9JO5DSS6II
)UHLQHZHLWHUHDXI/HEHQVSKDVHQEDVLHUHQGH6HJPHQWLHUXQJIUGHQ,QWHUQHW)LQDQ]YHUWULHEYJO
*UHEHXQG.UHX]HU

 1HZ(QWKXVLDVWV
 6XUIHUV
 2OG/LQHUV
’LH*UXSSHGHU1HZ(QWKXVLDVWVVHW]WVLFKJHPlGLHVHU6WXGLHDXV0HQVFKHQLP$OWHU
]ZLVFKHQ  XQG  -DKUHQ ]XVDPPHQ GLH YRUZLHJHQG DOV $QJHVWHOOWH DUEHLWHQ
EHUGXUFKVFKQLWWOLFKJXWYHUGLHQHQXQG]XPHLVWYHUKHLUDWHWVLQG7\SLVFKIU3HUVRQHQ
DXVGLHVHU*UXSSHLVWGDVLHQHXHQ(QWZLFNOXQJHQJHJHQEHUSRVLWLYHLQJHVWHOOWVLQG
HLQH YHUJOHLFKVZHLVH KRKH %LOGXQJ DXIZHLVHQ GHQ )DNWRUHQ %HTXHPOLFKNHLW XQG
=HLWHUVSDUQLV KRKH %HGHXWXQJHQ EHLPHVVHQ XQG GHP (&RPPHUFH RIIHQ
JHJHQEHUVWHKHQ’LH1HZ(QWKXVLDVWV VWHOOHQ HLQHEHUDXV UHOHYDQWH=LHOJUXSSH LP
2QOLQH%DQNLQJGDUXQG VLQG DXIJUXQG LKUHU/HEHQVSKDVH DXFK IUGDV&URVV6HOOLQJ
*HVFKlIW GHU.UHGLWLQVWLWXWH EHUDXV LQWHUHVVDQW’HU W\SLVFKH.XQGH LQ GHU*UXSSH
GHU6XUIHUVLVWMQJHUDOV-DKUHQRFKQLFKWYHUKHLUDWHWXQGYHUIJWEHUHLQJHULQJHV
(LQNRPPHQ (U ZHLVW MHGRFK HLQ EHUGXUFKVFKQLWWOLFKHV WHFKQLVFKHV .QRZ+RZ DXI
XQGLVW LQVRIHUQZLFKWLJHU=LHONXQGHLP,QWHUQHW)LQDQ]YHUWULHEDOVHUDXIJUXQGVHLQHU
7HFKQLNDIILQLWlW.DQGLGDWIUGLH*UXSSHGHU1HZ(QWKXVLDVWVLVW’LH*UXSSHGHU2OG
/LQHUV ZLUG LQ HUVWHU /LQLH YRQ lOWHUHQ 0HQVFKHQ EHU  -DKUH JHELOGHW GLH
JHJHQEHUQHXHQ7HFKQRORJLHQVRZLH(&RPPHUFHZHQLJDXIJHVFKORVVHQVLQG’LH2OG
/LQHUVKDEHQIUGDV2QOLQH*HVFKlIWGHU.UHGLWLQVWLWXWHHLQHQXUJHULQJH5HOHYDQ]
1HEHQGHUVR]LRGHPRJUDSKLVFKHQ6HJPHQWLHUXQJZLUGLQGHU3UD[LVKlXILJGHU9HUVXFK
XQWHUQRPPHQ =LHOJUXSSHQ DQKDQG GHV .DXIYHUKDOWHQV GHU .XQGHQ ]X ELOGHQ ,P
5DKPHQ GLHVHU 9RUJHKHQVZHLVH ZHUGHQ 3HUVRQHQ ZHOFKH GLH JOHLFKHQ
)LQDQ]GLHQVWOHLVWXQJHQ LQ$QVSUXFKQHKPHQ]X*UXSSHQ]XVDPPHQJHIDWXPGDUDXI
DXIEDXHQG GLH0RWLYH IU GHQ .DXI ]X DQDO\VLHUHQ:lKUHQG VR]LRGHPRJUDSKLVFKH
6HJPHQWLHUXQJVDQVlW]HKlXILJQXUJUREHRGHU WULYLDOH(UNHQQWQLVVH OLHIHUQEHVWHKWEHL
NDXIYHUKDOWHQVRULHQWLHUWHQ $QVlW]HQ MHGRFK GDV 3UREOHP GD GLHVH RIWPDOV HLQH QXU

9JO7D\ORUHWDO6
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6
9JO:LQJV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6
9JO7D\ORUHWDO6
9JO7D\ORUHWDO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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
9JO6WHLQLJ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

XQ]XUHLFKHQGH ’LIIHUHQ]LHUXQJ HUP|JOLFKHQ XQG GD GLH 0RWLYH IU GLH
,QDQVSUXFKQDKPH YRQ %DQNOHLVWXQJHQ VLFK QLFKW HLQGHXWLJ DEOHLWHQ ODVVHQ ,Q GHU
/LWHUDWXUZLUGLQGLHVHP=XVDPPHQKDQJGLHJUXQGVlW]OLFKH)UDJHDXIJHZRUIHQREGLH
%LOGXQJYRQ=LHOJUXSSHQ LP%HUHLFKGHV3ULYDWNXQGHQJHVFKlIWVQRFK VLQQYROO LVW XQG
RE HLQ]HOQH .XQGHQJUXSSHQ EHUKDXSW HLQKHLWOLFK DXI GLH 0DUNHWLQJDNWLYLWlWHQ YRQ
.UHGLWLQVWLWXWHQ UHDJLHUHQ :LHFKHUV JHODQJW LP 5DKPHQ GLHVHU )UDJHVWHOOXQJ ]X GHU
(UNHQQWQLVGDNODVVLVFKH=LHOJUXSSHQDQDO\VHQLQGHUKHXWLJHQ=HLWQLFKW]ZHFNPlLJ
VLQGXQGGDGLH)DNWRUHQ3HUVRQDOLW\(LQJHKHQDXIGLHSHUV|QOLFKHQ%HGUIQLVVHXQG
:QVFKHGHV.XQGHQXQG&RQYHQLHQFH +HUVWHOOXQJGHUPD[LPDOHQ%HTXHPOLFKNHLW
EHL JOHLFK]HLWLJHU %HUFNVLFKWLJXQJ GHU DNWXHOOHQ /HEHQVSKDVH GHV .XQGHQ
GRPLQLHUHQGH 5ROOHQ LP ]XNQIWLJHQ )LQDQ]YHUWULHE VSLHOHQ ZHUGHQ )U GLH
%HUFNVLFKWLJXQJ GLHVHU $VSHNWH DOV JHHLJQHWHU DQJHVHKHQ ZHUGHQ VRJHQDQQWH
OHEHQVZHOWRULHQWLHUWH $QVlW]H LQ GHQHQ GLH (LQVWHOOXQJHQ GLH :HUWH GLH
0RWLYDWLRQVVWUXNWXUXQGGDV:DKUQHKPXQJVYHUKDOWHQGHU0HQVFKHQLQGHQ0LWWHOSXQNW
GHU%HWUDFKWXQJ JHUFNWZHUGHQ(LQHP|JOLFKH8PVHW]XQJGLHVHV$QVDW]HV EHVWHKW
GDULQ0HQVFKHQLQVR]LDOH0LOLHXVHLQ]XWHLOHQGLHHLQHUVHLWV LP=HLWDEODXIVWDELOVLQG
XQG DQGHUHUVHLWV GLH :HUWRULHQWLHUXQJHQ GLHVHU 0HQVFKHQ P|JOLFKVW JHQDX
ZLGHUVSLHJHOQ +LHUEHL ZLUG GHU 7DWVDFKH 5HFKQXQJ JHWUDJHQ GD |NRQRPLVFKH
=ZlQJHVLFKZHQLJHUDOVLQGHU9HUJDQJHQKHLWDXIGLH=XJHK|ULJNHLWHLQHV0HQVFKHQ]X
HLQHPVR]LDOHQ0LOLHXDXVZLUNHQ

9JOR96II6SLHJHO’RNXPHQWDWLRQ6ROOXQG+DEHQ
9JOKLHU]X6WHLQLJ6
9JO:LHFKHUV6II$OV6WUDWHJLH]XU%HUFNVLFKWLJXQJGHUJHQDQQWHQ)DNWRUHQVFKOlJW
:LHFKHUVYRUGHQ$XIEDXXQGGLH3IOHJHGDXHUKDIWHU.XQGHQEH]LHKXQJHQLQGDV=HQWUXPDOOHU
0DUNHWLQJDNWLYLWlWHQ]XVWHOOHQ.HUQSXQNWHVLQGKLHUEHLGDV(LQJHKHQDXILQGLYLGXHOOH%HGUIQLVVH
GLH6WHLJHUXQJGHV.XQGHQHUIROJVVRZLHGLH2SWLPLHUXQJGHU%H]LHKXQJVTXDOLWlW9JO:LHFKHUV
6I
9JO1RZDNXQG3O|JHU6I
9JO6H\IULHG6IVRZLH6WHLQLJ6II$XFKHLQH.RPELQDWLRQ
OHEHQVZHOWRULHQWLHUWHUXQGVR]LRGHPRJUDSKLVFKHU6HJPHQWLHUXQJVDQVlW]HLVWLQGLHVHP.RQWH[W
GHQNEDU9JOKLHU]X6WHLQLJ6

 ’DV,QWHUQHW
 +LVWRULH
’DV KHXWH H[LVWLHUHQGH ,QWHUQHW EDVLHUW DXI )RUVFKXQJHQ GLH LQ GHU =HLW GHV ˜.DOWHQ
.ULHJHV‡ LQ GHQ 86$ GXUFKJHIKUW ZXUGHQ =LHOVHW]XQJ ZDU HV HLQ &RPSXWHU
QHW]ZHUN]X HQWZLFNHOQXQGDXI]XEDXHQ GDV XQHPSILQGOLFK JHJHQEHU$XVIlOOHQ YRQ
HLQ]HOQHQ7HLOHQ GLHVHV1HW]HV LVW XQG LQIROJHGHVVHQ DXFK LQ.DWDVWURSKHQVLWXDWLRQHQ
HLQ )XQNWLRQLHUHQ PLOLWlULVFKHU .RPPDQGRVWUXNWXUHQ JHZlKUOHLVWHW ,P -DKUH 
ZXUGH YRQ 3DXO %DUDQ GLH LQ GLHVHP =XVDPPHQKDQJ ZRKO HQWVFKHLGHQGH ,GHH
HQWZLFNHOW GD HV VLFK EHL HLQHP VROFKHQ 1HW]ZHUN XP HLQHQ =XVDPPHQVFKOX
JOHLFKEHUHFKWLJWHU 5HFKQHUNQRWHQ KDQGHOQ PX XQWHU GHQHQ NHLQH ]HQWUDOH $XWRULWlW
H[LVWLHUWGLHIUGLH6WHXHUXQJGHV1HW]HV]XVWlQGLJLVWXQGGLHYRQHLQHPSRWHQWLHOOHQ
$QJUHLIHUORNDOLVLHUWXQGDXVJHVFKDOWHWZHUGHQNDQQ
,QEH]XJDXIGLH.RPPXQLNDWLRQ]ZLVFKHQ5HFKQHUNQRWHQVFKOXJ5DQGYRUDXIHLQHQ
H[SOL]LWHQ 9HUELQGXQJVDXIEDX ]X YHU]LFKWHQ XQG GLH ’DWHQ VWDWWGHVVHQ LQ )RUP YRQ
JHWUHQQWHQ3DNHWHQ]XEHUPLWWHOQ1HEHQGHQHLJHQWOLFKHQ1XW]GDWHQVROOWHQGLH3DNHWH
MHZHLOVGLH$GUHVVHQ YRQ6HQGHU XQG(PSIlQJHUUHFKQHU VRZLH HLQH6HTXHQ]QXPPHU
EHLQKDOWHQ ’LH hEHUWUDJXQJ GHU ,QIRUPDWLRQHQ VROOWH YRQ 6SH]LDOFRPSXWHUQ
VRJHQDQQWHQ 5RXWHUQ DQKDQG GHU 3DNHW$GUHVVHQ YRUJHQRPPHQ ZHUGHQ +LHUEHL
VROOWHQ GLH 5RXWHU GLH 0|JOLFKNHLW KDEHQ GLH ’DWHQSDNHWH LQ $EKlQJLJNHLW YRQ
6WUHFNHQYHUIJEDUNHLW 9HUNHKUVEHODVWXQJ XQG JHPHVVHQHQ hEHUWUDJXQJV]HLWHQ EHU
XQWHUVFKLHGOLFKH:HJH GHV 1HW]ZHUNV ]XP =LHONQRWHQ ]X OHLWHQ LQ GHP DQKDQG GHU
6HTXHQ]QXPPHU GLH XUVSUQJOLFKH 5HLKHQIROJH ZLHGHUKHUJHVWHOOW ZHUGHQ VROOWH ’HU
YRQ 5DQG YRUJHVFKODJHQH hEHUWUDJXQJVPHFKDQLVPXV JHZlKUOHLVWHWH GD GLH
.RPPXQLNDWLRQ ]ZLVFKHQ ]ZHL 5HFKQHUQ DXFK EHL $XVIDOO YRQ JURHQ 7HLOHQ GHV
1HW]HV DXIUHFKWHUKDOWHQ ZHUGHQ NRQQWH XQG HUIOOWH VRPLW GLH JHZQVFKWH
.DWDVWURSKHQVLFKHUKHLWGHVJHVDPWHQ6\VWHPV

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9JO,OOLN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6
9JO$OWREHOOLXQG+RIIPDQQ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
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,P -DKUH  HUWHLOWH GLH $GYDQFHG 5HVHDUFK 3URMHFWV $JHQF\ $53$ HLQH
)RUVFKXQJVEHK|UGH XQWHU 5HJLH GHV DPHULNDQLVFKHQ 9HUWHLGLJXQJVPLQLVWHULXPV GHP
%HUDWXQJVXQWHUQHKPHQ %ROW %HUDQHN DQG 1HZPDQ ,QF %%1 GHQ $XIWUDJ HLQ
SDNHWYHUPLWWHOQGHV 1HW]ZHUN QDFK GHU XUVSUQJOLFK YRQ 5DQG VWDPPHQGHQ ,GHH ]X
HQWZLFNHOQ ,P6HSWHPEHU  YHUEDQG GDV UHVXOWLHUHQGH1HW]ZHUN GDV GHQ1DPHQ
$53$QHW WUXJ YLHU *URUHFKQHU YRQ DPHULNDQLVFKHQ )RUVFKXQJVHLQULFKWXQJHQ (QGH
GHV -DKUHV  XPIDWH HV EHUHLWV PHKU DOV  5HFKQHUNQRWHQ $P  -DQXDU 
ZXUGH GDV $53$QHW GDV LQ]ZLVFKHQ PLW ZHLWHUHQ SDNHWRULHQWLHUWHQ 1HW]ZHUNHQ
JHNRSSHOW ZDU DXI GDV 3URWRNROO 7&3,3 7UDQVSRUW &RQWURO 3URWRFRO,QWHUQHW
3URWRFROXPJHVWHOOW’DV0LOLWlUVSDOWHWHVLFKZHQLJVSlWHUYRPHLJHQHQ1HW]DEXQG
DXVGHP LP-DKUHDXIJHO|VWHQ$53$QHWZXUGHGDVKHXWHEHNDQQWH ,QWHUQHW’LH
DP .HUQIRUVFKXQJV]HQWUXP &(51 LQ *HQI XQWHU /HLWXQJ YRQ 7LP %HUQHUV/HH
GXUFKJHIKUWH (QWZLFNOXQJ GHU :HE7HFKQLN PLWWHOV GHUHU 7H[WH %LOGHU 7RQ XQG
9LGHREHUGDV,QWHUQHWEHUWUDJHQZHUGHQN|QQHQOHJWHLP-DKUHVFKOLHOLFKGHQ
*UXQGVWHLQIUGDV:RUOG:LGH:HE:::XQGVRPLWIUGLHKHXWLJHNRPPHU]LHOOH
1XW]XQJGHV,QWHUQHWV
 7HFKQRORJLH
’DV,QWHUQHWLVWHLQ1HW]ZHUNGDVYLHOHHLQ]HOQH1HW]ZHUNHPLWHLQDQGHUYHUELQGHWXQG
LQIROJHGHVVHQRIWPDOVDXFKDOV˜1HW]GHU1HW]H‡RGHUDOV˜YLUWXHOOHV1HW]‡EH]HLFKQHW
ZLUG ’DV ,QWHUQHW 3URWRFRO ,3 ZLUG IU DOOH ]XJUXQGHOLHJHQGHQ 7HLOQHW]H ZLH ]%
(WKHUQHWV XQG 7RNHQ 5LQJV HLQKHLWOLFK DOV hEHUWUDJXQJVPHFKDQLVPXV LP ,QWHUQHW
YHUZHQGHW’LHVEHGHXWHWHLQHUVHLWVGDGLH1DFKULFKWHQLQGHQKHWHURJHQHQ7HLOQHW]HQ
GLH GDV *HVDPWQHW] NRQVWLWXLHUHQ LQ ,33DNHWH XPJHZDQGHOW ZHUGHQPVVHQ XP LP
,QWHUQHW YHUVHQGHW ZHUGHQ ]X N|QQHQ XQG DQGHUHUVHLWV GD GLH YLD ,QWHUQHW DQ GLH
6XEQHW]H JHVDQGWHQ 1DFKULFKWHQ LQ GDV GRUW MHZHLOV YHUZHQGHWH 3URWRNROO ]% ;
(WKHUQHWRGHU6/,3]XEHUVHW]HQVLQG2EHUKDOEGHU,36FKLFKWH[LVWLHUWVRZRKOIUGLH

8QWHUHLQHPhEHUWUDJXQJV3URWRNROOLVWHLQH0HQJHYRQ5HJHOQXQG)RUPDWHQ]XYHUVWHKHQGLHIU
GLH.RPPXQLNDWLRQ]ZLVFKHQ3UR]HVVHQYHUZHQGHWZHUGHQ’LH’HILQLWLRQHLQHVhEHUWUDJXQJV
3URWRNROOVXPIDWGLH6SH]LILNDWLRQGHU1DFKULFKWHQVHTXHQ]HQGLHLP5DKPHQGHU.RPPXQLNDWLRQ
DXVJHWDXVFKWZHUGHQXQGGLH6SH]LILNDWLRQGHU)RUPDWHGHU’DWHQLQGLHVHQ1DFKULFKWHQ9JO
&RXORXULVHWDO6
9JO5ROO6
9JO$OSDU6VRZLH,OOLN6I

1XW]HU DOV DXFK IU GLH$QZHQGXQJHQ HLQ HLQKHLWOLFKHV YLUWXHOOHV1HW]ZHUN GDV GLH
9HUVFKLHGHQDUWLJNHLW VHLQHU %HVWDQGWHLOH QDFK DXHQ KLQ YHUELUJW ’LH EHVFKULHEHQH
8QDEKlQJLJNHLW YRQ GHU ]XJUXQGHOLHJHQGHQ hEHUWUDJXQJVWHFKQRORJLH LVW HLQHU GHU
6FKOVVHOIDNWRUHQIUGHQJURHQ(UIROJXQGGLHZHLWH9HUEUHLWXQJGHV,QWHUQHWV
,33DNHWH VLQG ELV ]X  .LORE\WHV ODQJ XQG EHLQKDOWHQ QHEHQ GHQ ,3$GUHVVHQ YRQ
6HQGHU XQG (PSIlQJHU HLQH 6HTXHQ]QXPPHU GLH GHU +HUVWHOOXQJ GHU ULFKWLJHQ
3DNHWUHLKHQIROJH LP =LHOUHFKQHU GLHQW ’DV ,33URWRNROO XQWHUVWW]W HLQH VRJHQDQQWH
%HVW(IIRUW6HPDQWLN’LHVEHGHXWHWGDNHLQH*DUDQWLHQLQEH]XJDXIGLH$XVOLHIHUXQJ
YRQ 1DFKULFKWHQ JHJHEHQ ZHUGHQ 3DNHWH N|QQHQ DXI GHP :HJ YRP 6HQGHU ]XP
(PSIlQJHU YHUORUHQJHKHQ GXSOL]LHUW ZHUGHQ YHUVSlWHW DQNRPPHQ RGHU LQ LKUHU
5HLKHQIROJH YHUWDXVFKW ZHUGHQ ’LH %HUHLQLJXQJ GLHVHU )HKOHUIlOOH LVW $XIJDEH GHU
K|KHUHQ 3URWRNROOVFKLFKWHQ E]Z GHU HLJHQWOLFKHQ$QZHQGXQJHQ GLH GLH’DWHQSDNHWH
ZLHGHU ]X GHQ XUVSUQJOLFKHQ ’DWHQVlW]HQ ]XVDPPHQIJHQ ,Q GHU ,36FKLFKW GLH
DXFK DOV 1HW]ZHUN6FKLFKW 1HWZRUN /D\HU EH]HLFKQHW ZLUG ZHUGHQ NHLQH
3UIVXPPHQ IU GLH 1XW]GDWHQ VRQGHUQ DXVVFKOLHOLFK IU GLH VRJHQDQQWHQ +HDGHU
,QIRUPDWLRQHQ ]X GHQHQ ]% GLH $GUHVVHQ YRQ 6HQGHU XQG (PSIlQJHU JHK|UHQ
JHELOGHW 2EHUKDOE GHU 1HW]ZHUN6FKLFKW GK LQQHUKDOE GHU VRJHQDQQWHQ
7UDQVSRUWVFKLFKW NRPPW LP ,QWHUQHW HQWZHGHU GDV 7UDQVSRUW &RQWURO 3URWRFRO 7&3
RGHUGDV8VHU’DWDJUDP3URWRFRO8’3]XP(LQVDW]:lKUHQGHVVLFKEHL7&3XPHLQ
YHUOlOLFKHV YHUELQGXQJVRULHQWLHUWHV 3URWRNROO KDQGHOW GDV GLH EHUHLWV EHVFKULHEHQHQ
)HKOHU GHU ,36FKLFKW DEIlQJW JDUDQWLHUW 8’3 NHLQH YHUOlOLFKH hEHUWUDJXQJ XQG
EHUOlWGLH%HKDQGOXQJDOOHU)HKOHUIlOOHGHU$QZHQGXQJVVFKLFKW’LHPHLVWHQGHU LP
,QWHUQHW ]XU9HUIJXQJ VWHKHQGHQ’LHQVWH $QZHQGXQJHQZLH ]% GDV:RUOG:LGH
:HE:::GDV)LOH7UDQVIHU3URWRFRO)737HOQHWRGHU(OHFWURQLF0DLO6073
YHUZHQGHQ7&3DOVhEHUWUDJXQJVSURWRNROOGHU7UDQVSRUWVFKLFKW
’DV,QWHUQHWLVWLQ’RPlQHQDXIJHWHLOWGKORJLVFK]XVDPPHQJHK|ULJH1HW]ZHUNHXQG
5HFKQHU LQQHUKDOE GLHVHU 1HW]ZHUNH ’HQ ’RPlQHQ ZHUGHQ V\PEROLVFKH 1DPHQ
’RPlQHQQDPHQ ]XJHRUGQHW GLH VLFK DXI /lQGHU *UXSSHQ YRQ 2UJDQLVDWLRQHQ
HLQ]HOQH 2UJDQLVDWLRQHQ XQG HLQ]HOQH 5HFKQHU LQQHUKDOE GLHVHU 2UJDQLVDWLRQHQ

9JO&RXORXULVHWDO6I
9JO5ROO6
9JO&RXORXULVHWDO6II

EH]LHKHQ’RPlQHQVLQG LQHLQHU+LHUDUFKLH DQJHRUGQHW GLHGLH2UJDQLVDWLRQVVWUXNWXU
LKUHU %HVWDQGWHLOH ZLGHUVSLHJHOW GLH MHGRFK YROONRPPHQ XQDEKlQJLJ YRQ GHU
SK\VLVFKHQ6WUXNWXUGHU1HW]ZHUNHLVWGLHGDV,QWHUQHWELOGHQ’RPlQHQQDPHQZHUGHQ
YHUZHQGHWZHLOGLH%LWVODQJHQ,3$GUHVVHQXQJHHLJQHWIUHLQH9HUZHQGXQJGXUFK
GHQ 0HQVFKHQ VLQG $QGHUHUVHLWV LVW MHGRFK HLQH hEHUVHW]XQJ GHU YHUVWlQGOLFKHQ
’RPlQHQQDPHQLQUHDOH,3$GUHVVHQHUIRUGHUOLFKZRIULP,QWHUQHWHLQHLJHQHU’LHQVW
GHUVRJHQDQQWH’RPDLQ1DPH6HUYLFH’16HLQJHULFKWHWZXUGH,QMHGHU’RPlQHGLH
PHKUHUH DQ GDV ,QWHUQHW JHNRSSHOWH (LQ]HOUHFKQHU EHLQKDOWHW VLQG PLQGHVWHQV ]ZHL
6HUYHUYRUKDQGHQGLHGHQHQWVSUHFKHQGHQ’LHQVWLPSOHPHQWLHUHQXQG’RPlQHQQDPHQ
DXI$QIUDJHQYRQ5HFKQHUQKLQLQ,3$GUHVVHQXPZDQGHOQ’LH9HUJDEHYRQ,QWHUQHW
$GUHVVHQ LVW $XIJDEH GHV 1HWZRUN ,QIRUPDWLRQ &HQWHUV 1,& ’DV 1,& ZHLVW
2UJDQLVDWLRQHQ1HW]ZHUN$GUHVVHQ ]X GLHZLHGHUXP*UXQGODJH IU GLH9HUJDEH YRQ
UHDOHQ,3$GUHVVHQVLQG
)U GLH NRUUHNWH hEHUWUDJXQJ GHU 1DFKULFKWHQ YRQ 6HQGHU ]X (PSIlQJHU VLQG LP
,QWHUQHW VSH]LDOLVLHUWH5HFKQHU YHUDQWZRUWOLFK GLHPDQ DOV 5RXWHU EH]HLFKQHW -HGHU
5RXWHU LPSOHPHQWLHUW HLQHQ $OJRULWKPXV GHU IU HLQH NRUUHNWH hEHUPLWWOXQJ GHU ,3
3DNHWH]XP=LHOUHFKQHULQHLQHPRGHULQPHKUHUHQ6FKULWWHQ˜+RSV‡VRUJW)DOOVVLFK
GHU (PSIlQJHUNQRWHQ LP VHOEHQ 1HW]ZHUN EHILQGHW ZLH GHU 5RXWHU N|QQHQ GLH
1DFKULFKWHQ YRQ GLHVHP LQQHUKDOE HLQHV 6FKULWWV ZHLWHUJHOHLWHW ZHUGHQ DQVRQVWHQ
ZHUGHQGLH,33DNHWHDQHLQHQ5RXWHUJHVFKLFNWGHUVLFKQlKHUDP=LHOUHFKQHUEHILQGHW
8PHLQHIHKOHUIUHLHXQGP|JOLFKVWHIIL]LHQWH1DFKULFKWHQEHUWUDJXQJ]XJHZlKUOHLVWHQ
YHUZHQGHQ 5RXWHU 7DEHOOHQ GLH GDUEHU $XIVFKOX JHEHQ DQ ZHOFKHQ 5HFKQHU GDV
DNWXHOOH,33DNHWDOVQlFKVWHVJHVFKLFNWZHUGHQPX

9JO&RXORXULVHWDO6I’LH9HUJDEHYRQ,QWHUQHW$GUHVVHQGXUFKGDV1,&HUIROJW
GH]HQWUDOXQGZLUGLQYHUVFKLHGHQHQ5HJLRQHQYRQXQWHUVFKLHGOLFKHQ2UJDQLVDWLRQHQZDKUJHQRPPHQ
9JOKLHU]X,OOLN6I
9JO$EVFKQLWW,,
9JO&RXORXULVHWDO6

 (QWZLFNOXQJGHU1XW]HU]DKOHQLP,QWHUQHW
’LH=DKOGHU0HQVFKHQGLH=XJDQJ]XP,QWHUQHWKDEHQLVWLQGHQYHUJDQJHQHQ-DKUHQ
H[SORVLRQVDUWLJ DQJHVWLHJHQ $EELOGXQJ  (QGH  KDWWHQ ZHOWZHLW FD 
0LOOLRQHQ0HQVFKHQGLH0|JOLFKNHLWYRQ]X+DXVHRGHUYRP$UEHLWVSODW]DXVDXIGDV
,QWHUQHW]X]XJUHLIHQ:lKUHQGLP-DKUHUVWFD0LOOLRQHQ0HQVFKHQ=XJDQJ]XP
˜1HW]GHU1HW]H‡KDWWHQ–XQGGLHVIDVWDXVVFKOLHOLFKLQGHQ86$–ZLUG6FKlW]XQJHQ
]XIROJH LP -DKU  HWZD HLQH 0LOOLDUGH 0HQVFKHQ GDV ,QWHUQHW QXW]HQ ’LHV
HQWVSUlFKH HLQHU 9HUGUHLIDFKXQJ GLHVHV :HUWHV LQQHUKDOE HLQHV =HLWUDXPV YRQ IQI
-DKUHQ
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 JHVFKlW]WHU:HUW
$EELOGXQJ
(QWZLFNOXQJGHU=DKOZHOWZHLWHU,QWHUQHWQXW]HUYRQELV
%HWUDFKWHWPDQGLHHQWVSUHFKHQGH(QWZLFNOXQJLQ’HXWVFKODQGVROlWVLFKIHVWVWHOOHQ
GD DXFK KLHU HLQH NRQWLQXLHUOLFKH 6WHLJHUXQJ GHU 1XW]HU]DKOHQ LP =HLWDEODXI
EHREDFKWEDU LVW $EELOGXQJ:lKUHQGHUVW 0LOOLRQHQ0HQVFKHQ=XJDQJ
]XP ,QWHUQHW KDWWHQ ZDV ZHOWZHLW HLQHP $QWHLO YRQ FD  HQWVSUDFK N|QQHQ
6FKlW]XQJHQ ]XIROJH  EHUHLWV PHKU DOV  0LOOLRQHQ ’HXWVFKH FD  GHU

9JO/DQJH6+HQU\HWDO6XQGVRZLH%XFNOH\HWDO6
9JO+HQU\HWDO6XQGVRZLH%XFNOH\HWDO6
4XHOOH+HQU\HWDO6XQGVRZLH%XFNOH\HWDO6
9JO0HU]6I

%HY|ONHUXQJLP,QWHUQHWRQOLQHJHKHQ)UGDV-DKUZLUGSURJQRVWL]LHUWGDVLFK
GLH=DKODXIFD0LOOLRQHQHUK|KHQZLUGZDVHLQHP%HY|ONHUXQJVDQWHLOYRQNQDSS
HQWVSUlFKH












     
-DKU
,Q
WH
UQ
HW
QX
W]
HU
LQ
’
HX
WV
FK
OD
QG
>
0
LR
@
 JHVFKlW]WHU:HUW
$EELOGXQJ
(QWZLFNOXQJGHU=DKOGHXWVFKHU,QWHUQHWQXW]HUYRQELV
(LQ)DNWRUGHUSRWHQWLHOO]XPZHLWHUHQ$QVWLHJGHU1XW]HU]DKOHQEHLWUDJHQN|QQWHLVW
GLH ]X HUZDUWHQGH ,QWHUQHWIlKLJNHLW YRQ %HQXW]HUHQGJHUlWHQ GLH LQ GHU %HY|ONHUXQJ
VHKUVWDUNYHUEUHLWHWVLQG+LHU]X]lKOHQQHEHQGHP)HUQVHKHU]%DXFK0RELOWHOHIRQH
XQG 3HUVRQDO ’LJLWDO $VVLVWDQWV 7DVFKHQFRPSXWHU 3’$V ,Q ’HXWVFKODQG YHUIJHQ
GHU]HLWGHUSULYDWHQ+DXVKDOWHEHU)HUQVHKJHUlWHGLHPLWWHOVEHUHLWVHUKlOWOLFKHU
6HW7RS%R[HV LQWHUQHWIlKLJ JHPDFKWZHUGHQ N|QQHQ ’LH =DKOZHOWZHLW YHUNDXIWHU
3’$V GLH GXUFK 0RELOIXQNWHFKQRORJLH HEHQIDOOV =XJDQJ ]XP ,QWHUQHW HUP|JOLFKHQ
ZLUG 6FKlW]XQJHQ ]XIROJH LP -DKU  ]ZLVFKHQ 0LOOLRQHQ XQG HLQHU0LOOLDUGH
OLHJHQ ZlKUHQG LP -DKU  ZHOWZHLW FD  0LOOLRQHQ 0HQVFKHQ EHUHLWV YLD
0RELOWHOHIRQ NRPPXQL]LHUHQ ’HPJHJHQEHU VLQG QXU NQDSS  DOOHU GHXWVFKHQ

9JO0HU]6I’HXWVFKODQGLVWJHPlGLHVHU=DKOHQXQG6FKlW]XQJHQGDV/DQGPLWGHQ
DEVROXWJHVHKHQPHLVWHQ,QWHUQHWQXW]HUQLQ(XURSD9JOXDDXFK(UOLQJKHXVHU6
4XHOOH0HU]6I
(LQHQQRFKK|KHUHQ9HUEUHLWXQJVJUDGZLHGHU)HUQVHKHUKDWLQ’HXWVFKODQGQXUQRFKGDV7HOHIRQGDV
LQQDKH]XDOOHU+DXVKDOWHYRUKDQGHQLVW9JOKLHU]X$PEURVXQG$OWHQEXUJHU
9JO:LOGD6XQGVRZLH6LPRQ6

+DXVKDOWH PLW HLQHP LQWHUQHWIlKLJHQ 3HUVRQDO &RPSXWHU DXVJHVWDWWHW GHP GHU]HLW
GRPLQLHUHQGHQ.RPPXQLNDWLRQVHQGJHUlWLP,QWHUQHW
,PZHOWZHLWHQ9HUJOHLFK ]HLJW VLFK GD GHU JU|WH$QWHLO GHU ,QWHUQHWQXW]HU DXV GHQ
86$RGHUDXV.DQDGDVWDPPW$EELOGXQJXQG$EELOGXQJ
-DKU
$IULND
 $VLHQ 3D]LILN

(XURSD

0LWWOHUHU2VWHQ

&DQDGD	86$

6GDPHULND

$EELOGXQJ
9HUWHLOXQJGHU,QWHUQHWQXW]HUDXI/lQGHUUHJLRQHQLP-DKU
,P-DKUNDPPHKUDOVGLH+lOIWHDOOHU0HQVFKHQPLW,QWHUQHW]XJDQJDXVHLQHPGHU
EHLGHQ JHQDQQWHQ /lQGHU ’LH *UDSKLN IU GDV -DKU  ]HLJW MHGRFK GD GLH
UHODWLYHQ =XZDFKVUDWHQ ]ZLVFKHQ  XQG  LQ GHQ EULJHQ /lQGHUUHJLRQHQ
YHUJOHLFKVZHLVHK|KHUZDUHQDOVLQGHQ86$E]ZLQ.DQDGD6RODJHQGLH=XQDKPHQ
GHV %HY|ONHUXQJVDQWHLOV PLW ,QWHUQHW]XJDQJ ]ZLVFKHQ  XQG  LQ $IULND
$VLHQ3D]LILN (XURSD GHP 0LWWOHUHQ 2VWHQ XQG 6GDPHULND MHZHLOV EHU 
ZlKUHQGLQGHQ86$E]ZLQ.DQDGDQXUHLQH=XZDFKVUDWHYRQIHVWJHVWHOOWZHUGHQ
NRQQWH(QWVSUHFKHQGUHGX]LHUWHVLFKGHU$QWHLOGHU,QWHUQHWQXW]HUDXV1RUGDPHULNDLP
-DKU  DXI HLQHQ $QWHLO YRQ  ,P HXURSlLVFKHQ 9HUJOHLFK ]HLJW VLFK GD
DEVROXWJHVHKHQLQ’HXWVFKODQGGLHPHLVWHQ0HQVFKHQLP,QWHUQHWRQOLQHJHKHQJHIROJW

9JOR9K6
4XHOOH+HQU\HWDO6
9JO+HQU\HWDO6
9JO%XFNOH\HWDO6

YRQ *UREULWDQQLHQ XQG )UDQNUHLFK 5HODWLY JHVHKHQ ZHLVHQ GLH VNDQGLQDYLVFKHQ
/lQGHUGLHK|FKVWH4XRWHDQ,QWHUQHWQXW]HUQDXI,Q)LQQODQGZDUHQEHLVSLHOVZHLVH
GHU %HY|ONHUXQJ E]Z  GHU (UZDFKVHQHQ UHJHOPlLJ RQOLQH ZDV GHU ZHOWZHLW
K|FKVWHQ’XUFKGULQJXQJHQWVSULFKW
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
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0LWWOHUHU2VWHQ

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
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$EELOGXQJ
9HUWHLOXQJGHU,QWHUQHWQXW]HUDXI/lQGHUUHJLRQHQLP-DKU
 +RVWV’RPlQHQXQG:::6HLWHQ
’LH(QWZLFNOXQJGHU=DKODQ,QWHUQHW+RVWVGKGHU=DKODQ&RPSXWHUQGLHPLWGHP
,QWHUQHWYHUEXQGHQVLQGXQGEHUHLQHHLJHQH ,3$GUHVVHYHUIJHQ LVW LQ$EELOGXQJ
JUDSKLVFKYHUDQVFKDXOLFKW

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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(QWZLFNOXQJGHU=DKODQ,QWHUQHW+RVWVELV
$XFK KLHU ]HLJW VLFK lKQOLFK ZLH EHL GHQ %HQXW]HU]DKOHQ HLQH H[SORVLRQVDUWLJH
(QWZLFNOXQJ :lKUHQG LP -DKU  FD HLQH 0LOOLRQ 5HFKQHU PLW GHP ,QWHUQHW
YHUEXQGHQZDUHQ EHOlXIW VLFK GLH HQWVSUHFKHQGH =DKO LP -DKU  EHUHLWV DXI EHU
0LOOLRQHQ’LHV UHIOHNWLHUW LQ HLQGUXFNVYROOHU:HLVH GLH IRUWVFKUHLWHQGH JOREDOH
9HUQHW]XQJGLHGXUFKGDV,QWHUQHWKHUEHLJHIKUWZLUG(LQHHQWVSUHFKHQGH(QWZLFNOXQJ
]HLJWH DXFK GLH $Q]DKO DQ ,QWHUQHW’RPlQHQ GLH YRQ  LP -XOL  DXI EHU
0LOOLRQHQLP-XOLDQZXFKVXQGVLFKGDPLWLQHLQHP=HLWUDXPYRQYLHU-DKUHQ
PHKUDOVYHUIQI]LJIDFKWH$OV5HVXOWDWGLHVHV:DFKVWXPVNRQQWHQGLH,QWHUQHWQXW]HU
LP-DQXDUDXIPHKUDOVHLQH0LOOLDUGH6HLWHQLP:::]XJUHLIHQHLQH=DKOGLH
VLFKLP2NWREHUHUVWDXIFD0LOOLRQHQEHOLHI

4XHOOHHLJHQH’DUVWHOOXQJLQ$QOHKQXQJDQR9ER9R+HQU\HWDO6XQG
6R9DVRZLH$OOLVRQ6+LQVLFKWOLFKGHU9HUWHLOXQJGHU,QWHUQHW+RVWVDXI
HLQ]HOQH/lQGHUOlWVLFKIHVWVWHOOHQGDGHUHQWVSUHFKHQGH$QWHLOLQGHQ86$PLW$EVWDQGDP
K|FKVWHQLVW,P-DKUEHIDQGHQVLFKFDDOOHU,QWHUQHW+RVWVLQGHQ86$9JOKLHU]X
/RWWRU6
9JO1HWZRUN:L]DUGVE
9JO+HQU\HWDO6
9JO%XFNOH\HWDO6

 3URILOGHVW\SLVFKHQ,QWHUQHWQXW]HUV
+LQVLFKWOLFK GHU JHVFKOHFKWOLFKHQ 9HUWHLOXQJ GHU HXURSlLVFKHQ ,QWHUQHWQXW]HU ZXUGH
IHVWJHVWHOOW GD GHU )UDXHQDQWHLOZHVHQWOLFK JHULQJHU DOV GHU0lQQHUDQWHLO DXVIlOOW ,Q
%HOJLHQ ’HXWVFKODQG ,WDOLHQ /X[HPEXUJ gVWHUUHLFK XQG GHU 6FKZHL] ODJ GLH
HQWVSUHFKHQGH 4XRWH LP -DKU  ]ZLVFKHQ  XQG  ’HU GXUFKVFKQLWWOLFKH
HXURSlLVFKH ,QWHUQHWQXW]HU LVW ]ZLVFKHQXQG-DKUHQDOW GDV’XUFKVFKQLWWVDOWHU
GHU GHXWVFKHQ ,QWHUQHWQXW]HU ODJ LP -DKU  EHL HWZD  -DKUHQ+LQVLFKWOLFK GHV
%LOGXQJVVWDQGV GHU HXURSlLVFKHQ ,QWHUQHWQXW]HU OlW VLFK IHVWVWHOOHQ GD GLHVH HLQ
YHUJOHLFKVZHLVHKRKHV%LOGXQJVQLYHDXDXIZHLVHQ%HLVSLHOVZHLVHLQ’HXWVFKODQGKDWWHQ
LP-DKUPHKUDOVGHU%HIUZRUWHUGHVQHXHQ0HGLXPVGDV$ELWXURGHUHLQHQ
K|KHUHQ$EVFKOXZDV LPHXURSlLVFKHQ9HUJOHLFK HLQHPPLWWOHUHQ:HUW HQWVSULFKW
$XHUGHP YHUIJW GHU W\SLVFKH ,QWHUQHWQXW]HU EHU HLQ EHUGXUFKVFKQLWWOLFKHV
(LQNRPPHQE]ZEHILQGHWVLFKDXIGHP:HJGRUWKLQVHLQ9HUP|JHQLVWLG5MHGRFK
HKHUJHULQJ
’LH7KHPHQJHELHWHIUGLHVLFKGLH’HXWVFKHQLP,QWHUQHWEHVRQGHUVLQWHUHVVLHUHQVLQG
LQ $EELOGXQJ  JUDSKLVFK YHUDQVFKDXOLFKW0DQ HUNHQQW GD GHU JU|WH $QWHLO GHU
’HXWVFKHQ GDV ,QWHUQHW IU 3UHLVYHUJOHLFKH QXW]W XQG GD GDUEHU KLQDXV HLQ JURHV
,QWHUHVVHIU1DFKULFKWHQVRZLHIU2QOLQH6KRSSLQJYRUKDQGHQLVW’LH’HXWVFKHQGLH
LKUH %DQNJHVFKlIWH ]XP 7HLO RQOLQH DEZLFNHOQ LQWHUHVVLHUHQ VLFK IU GLH JOHLFKHQ
,QKDOWH ZLH GLH 0HQVFKHQ RKQH 2QOLQH.RQWHQ QXW]HQ GDV ,QWHUQHW MHGRFK IDVW
GXUFKZHJ QRFK LQWHQVLYHU IU GLH JHQDQQWHQ 7KHPHQJHELHWH ,Q EH]XJ DXI GHQ
ILQDQ]LHOOHQ6HNWRU LVW IHVWVWHOOEDU GD LQVEHVRQGHUH%|UVHQQDFKULFKWHQ VRZLH$NWLHQ
XQG9HUVLFKHUXQJVJHVFKlIWHYRQEHVRQGHUHU%HGHXWXQJVLQG

+LHUEHLLVW]XEHUFNVLFKWLJHQGDGHUZHOWZHLWH)UDXHQDQWHLOXQWHUGHQ,QWHUQHWQXW]HUQLQGHQ
YHUJDQJHQHQ-DKUHQGHXWOLFKDQJHVWLHJHQLVW,PGHQ-DKUHQXQGODJHQGLHHQWVSUHFKHQGHQ
:HUWHQRFKEHLE]ZEHL9JOKLHU]X.U|QHU6
9JO6LPRQ6
9JO0HU]6VRZLHR9F6
9JO0HU]6IVRZLH6LPRQ6
9JO$&7$G
9JOR9F6VRZLH6LPRQ6
9JO+HLQW]HOHU6
9JO+HLQW]HOHU6
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,QWHUQHW1XW]HU 1XW]HU2QOLQH%DQNLQJ
$EELOGXQJ
’LH,QWHUQHW3UlIHUHQ]HQGHU’HXWVFKHQ0HKUIDFKQHQQXQJHQP|JOLFK
=X YHUJOHLFKEDUHQ(UJHEQLVVHQ LQ EH]XJ DXI GLH ,QWHUHVVHQ GHU ,QWHUQHWQXW]HU JHODQJW
HLQH6WXGLH GLHYRQ)RUUHVWHU5HVHDUFK LP -DKUHGXUFKJHIKUWZXUGHXQGGHUHQ
(UJHEQLVVHLQ$EELOGXQJGDUJHVWHOOWVLQG=XQlFKVWLVWHUNHQQEDUGDVRZRKOLQGHQ
86$DOVDXFKLQ(XURSDXQG’HXWVFKODQGGLHGHXWOLFKH0HKUKHLWGHU,QWHUQHWQXW]HUGDV
::: EHVXFKW XQG (0DLOV EHU GDV ,QWHUQHW YHUVHQGHW ,Q EH]XJ DXI GLH
7KHPHQJHELHWH GLH IU GLH ,QWHUQHWQXW]HU YRQ ,QWHUHVVH VLQG LVW IHVWVWHOOEDU GD
LQVEHVRQGHUH GLH :HEVHLWHQ YRQ 8QWHUQHKPHQ VRZLH 3URGXNWLQIRUPDWLRQHQ JHIUDJW
VLQG’LHVNRUUHVSRQGLHUWLQVRIHUQ]XGHQ(UJHEQLVVHQGHU]XYRUEHVFKULHEHQHQ6WXGLH
DOVGLH)LUPHQVHLWHQLP:::9HUJOHLFKHYRQ3UHLVHQVRZLHZHLWHUHQ.RQGLWLRQHQGHU
DQJHERWHQHQ /HLVWXQJHQ HUP|JOLFKHQ XQG VRPLW $XVJDQJVSXQNW IU GHQ (LQNDXI YRQ
:DUHQXQG’LHQVWOHLVWXQJHQVLQG,QJOHLFKHU:HLVHEHVWlWLJWDXFKGLH)RUUHVWHU6WXGLH
GD ,QIRUPDWLRQHQ XQG 1DFKULFKWHQ IU GLH ,QWHUQHWQXW]HU YRQ JURHP ,QWHUHVVH VLQG
XQGGDGLH6XFKHQDFK5DWVFKOlJHQGLHGHQILQDQ]LHOOHQ6HNWRUEHWUHIIHQHEHQIDOOVHLQ
0RWLY GDIU GDUVWHOOW VLFK LP ,QWHUQHW ]X EHZHJHQ 6R VXFKHQ LQ GHQ 86$ XQG LQ
*HVDPWHXURSD  GHU 0HQVFKHQ LP ,QWHUQHW QDFK 5DW IU )LQDQ]GLHQVWOHLVWXQJHQ

4XHOOH+HLQW]HOHU6
9JO6LPRQ6

ZlKUHQG LQ ’HXWVFKODQG VRJDU  GHU ,QWHUQHWQXW]HU GDV QHXH 0HGLXP IU GLHVHQ
=ZHFNQXW]HQ
:HLWHUHV(UJHEQLV GHU )RUUHVWHU6WXGLH LVW HV GD GLH.RQVXPHQWHQ LQ GHQ86$XQG
GLHMHQLJHQLQ(XURSDlKQOLFKH3UlIHUHQ]HQEHLGHU1XW]XQJGHV,QWHUQHWVDXIZHLVHQ ,Q
EHLGHQ /lQGHUUHJLRQHQ VLQG GLH ,QWHUHVVHQ DQ GHQ YHUVFKLHGHQHQ 7KHPHQJHELHWHQ
lKQOLFK YHUWHLOW +LHUEHL LVW IHVWVWHOOEDU GD GLH $QWHLOH IU GLH LQ $EELOGXQJ 
GDUJHVWHOOWHQ,QKDOWHLQGHQ86$MHZHLOVHWZDVK|KHUDXVIDOOHQDOVLQ(XURSD
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(XURSD 'HXWVFKODQG 86$
$EELOGXQJ
3UlIHUHQ]HQGHU,QWHUQHWQXW]HULQGHQ86$(XURSDXQG’HXWVFKODQG
0HKUIDFKQHQQXQJHQP|JOLFK

’DLQVEHVRQGHUHLQ’HXWVFKODQGGHU)LQDQ]GLHQVWOHLVWXQJVVHNWRULP,QWHUQHWHLQHKRKH%HGHXWXQJ
LQQHKDW]HLJWDXFKHLQH6WXGLHGHU,QIRUPDWLRQVJHPHLQVFKDIWIUGLH)HVWVWHOOXQJGHU9HUEUHLWXQJYRQ
:HUEHWUlJHUQH9,9:GLHHUJDEGDLP0DLXQWHUGHQ]HKQEHOLHEWHVWHQGHXWVFKHQ6HLWHQLP
:::YLHU)LQDQ]GLHQVWOHLVWHUYHUWUHWHQZDUHQ3ODW]&RPGLUHFW3ODW]2QYLVWD3ODW]*DWWUL[
)LQDQ]WUHII3ODW]&RQVRUV9JOKLHU]XR9N6+LQVLFKWOLFKGHUVSH]LILVFKHQ1XW]XQJ
HLQ]HOQHU)LQDQ]GLHQVWOHLVWXQJVDQJHERWHOlWVLFKIHVWVWHOOHQGDGLH.XQGHQLQHUVWHU/LQLH
.RQWRVWDQGVDEIUDJHQGXUFKIKUHQhEHUZHLVXQJHQYHUDQODVVHQ’DXHUDXIWUlJHHLQULFKWHQ
:HUWSDSLHUJHVFKlIWHDEZLFNHOQXQG0DUNWLQIRUPDWLRQHQDEUXIHQ9JOKLHU]XR9N6
4XHOOH6LPRQ6

 2QOLQH6KRSSLQJ
’LH )DNWRUHQ GLH EHLP 2QOLQH 6KRSSLQJ GK GHP (LQNDXI YRQ :DUHQ XQG
’LHQVWOHLVWXQJHQ LP ,QWHUQHW LQ (XURSD IU GLH.XQGHQ EHVRQGHUV KRKH%HGHXWXQJHQ
KDEHQ VLQG LQ $EELOGXQJ  JUDSKLVFK YHUDQVFKDXOLFKW 0DQ HUNHQQW GD GLH
%HTXHPOLFKNHLW HLQH GRPLQLHUHQGH 5ROOH EHLP 2QOLQH(LQNDXI HLQQLPPW )DVW GUHL
9LHUWHODOOHU(XURSlHUEHQHQQHQGLHVHQ3XQNWDOV*UXQGIUGHQ.DXIYRQ*WHUQEHU
GDV,QWHUQHW(EHQIDOOVVHKUZLFKWLJZDUIUGLH%HIUDJWHQGDRQOLQHUXQGXPGLH8KU
DXI GLH /HLVWXQJVDQJHERWH GHU 8QWHUQHKPHQ ]XJHJULIIHQ ZHUGHQ NDQQ XQG GD GLH
0|JOLFKNHLW]XUVRIRUWLJHQ%HVWHOOXQJJHJHEHQLVW2EZRKOGDV,QWHUQHWLQHUVWHU/LQLH
DXFK IU 3UHLVYHUJOHLFKH JHQXW]W ZLUG HUJDE GLH YRQ )RUUHVWHU GXUFKJHIKUWH
8QWHUVXFKXQJGDJQVWLJH3UHLVHQXUIUGHU(XURSlHU*UXQGIUGHQ(LQNDXILP
,QWHUQHWVLQGXQGVRPLWOHGLJOLFK5DQJYLHUXQWHUGHQ0RWLYHQIUGDV2QOLQH6KRSSLQJ
HLQQHKPHQ
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$EELOGXQJ
0RWLYHGHU.XQGHQEHLP2QOLQH6KRSSLQJLQ(XURSD
0HKUIDFKQHQQXQJHQP|JOLFK

9JO6LPRQ6
9JO$EVFKQLWW,,
9JO6LPRQ6
4XHOOH6LPRQ6

%HL GHQ*WHUQ GLH LP GHU]HLWLJHQ9HUWULHE EHU GDV ,QWHUQHW GRPLQLHUHQ KDQGHOW HV
VLFK LQHUVWHU/LQLHXP%FKHU6RIWZDUH+DUGZDUH&’VXQG.OHLGXQJ+LHUEHL VLQG
MHGRFK8QWHUVFKLHGHDXIQDWLRQDOHU(EHQH]XEHUFNVLFKWLJHQ,Q’HXWVFKODQGVSLHOWLP
9HUJOHLFK PLW DQGHUHQ HXURSlLVFKHQ /lQGHUQ EHLVSLHOVZHLVH DXFK GHU 9HUWULHE YRQ
)LQDQ]GLHQVWOHLVWXQJHQHLQHVHKUEHGHXWHQGH5ROOH$EELOGXQJYHUDQVFKDXOLFKWGLH
JHVFKlW]WH 9HUWHLOXQJ GHV 8PVDW]HV LP *HVFKlIW GHU 8QWHUQHKPHQ PLW GHQ SULYDWHQ
.XQGHQ%&&RPPHUFHLQGHU(8IUGDV-DKU0DQHUNHQQWGDQHEHQGHQ
EHUHLWVJHQDQQWHQ*WHUQ LQVEHVRQGHUH9HUVLFKHUXQJVOHLVWXQJHQVRZLH5HLVHQVWDUNDQ
%HGHXWXQJKLQ]XJHZLQQHQZHUGHQ

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$EELOGXQJ
*HVFKlW]WH9HUWHLOXQJGHV%&8PVDW]HVLQGHU(8LP-DKU

9JO6LPRQ6VRZLH0HU]6
9JO0HU]6
9JO0HU]6)UZHLWHUH7UHQGVLP%&&RPPHUFHYJO$EVFKQLWW,,
4XHOOH0HU]6

 ’HUHOHNWURQLVFKH)LQDQ]YHUWULHE
,Q GHQ IROJHQGHQ $EVFKQLWWHQ VROO GHU HOHNWURQLVFKH )LQDQ]YHUWULHE QlKHU HUOlXWHUW
ZHUGHQ=LHOKLHUEHLLVWHVGLHYHUVFKLHGHQHQ)RUPHQGLHVHV9HUWULHEVHLQ]XRUGQHQXQG
EHJULIIOLFK JHJHQHLQDQGHU VRZLH JHJHQ YHUZDQGWH 7HLOEHUHLFKH DE]XJUHQ]HQ $QKDQG
YRQ VWDWLVWLVFKHP =DKOHQPDWHULDO ZLUG GLH JHJHQZlUWLJH 6LWXDWLRQ FKDUDNWHULVLHUW XQG
ZHUGHQGLH ]X HUZDUWHQGHQ(QWZLFNOXQJHQYRUJHVWHOOW’HU6FKZHUSXQNW GHU%HWUDFK
WXQJOLHJWKLHUEHLDXIGHP2QOLQH%DQNLQJ
 %HJULIIOLFKH$EJUHQ]XQJHQ
)U GLH WHFKQLNJHVWW]WH $EZLFNOXQJ YRQ %DQNJHVFKlIWHQ VRZLH GDV WHFKQLNJHVWW]WH
$EUXIHQ YRQ SHUV|QOLFKHQ ,QIRUPDWLRQHQ GXUFK GHQ .XQGHQ ZHUGHQ LQ GHU /LWHUDWXU
YHUVFKLHGHQH%HJULIIHYHUZHQGHW+LHU]X]lKOHQ
 ’LUHFW%DQNLQJ
 (OHFWURQLF%DQNLQJ
 2QOLQH%DQNLQJ
 72QOLQH%DQNLQJ
 %W[%DQNLQJ
 ,QWHUQHW%DQNLQJ
 2QOLQH%URNHUDJH
 ’LUHFW%URNHUDJH
 ’LVFRXQW%URNHUDJH
 0RELOH%DQNLQJ
 +RPH%DQNLQJ
 2IILFH%DQNLQJ
 3HUVRQDO&RPSXWHU%DQNLQJ
 7HUPLQDO%DQNLQJ
 9LUWXDO%DQNLQJ

9JO+HLJO6

8P .ODUKHLW LQ EH]XJ DXI GLH QDFKIROJHQGHQ $XVIKUXQJHQ ]X VFKDIIHQ VROOHQ GLH
JHQDQQWHQ7HUPLQL]XQlFKVWGHILQLHUWXQGHLQGHXWLJJHJHQHLQDQGHUDEJHJUHQ]WZHUGHQ
’LUHFW%DQNLQJ
8QWHU ’LUHFW %DQNLQJ NDQQ HLQH 9HUWULHEVIRUP YHUVWDQGHQ ZHUGHQ EHL ZHOFKHU GHU
.RQWDNW ]ZLVFKHQ .XQGH XQG %DQN QLFKW EHU HLQH )LOLDOH KHUJHVWHOOW ZLUG %HLP
’LUHFW%DQNLQJHUIROJWMHGH$UWGHU.RPPXQLNDWLRQSHU%ULHI’LUHFW0DLOLQJ%DQNLQJ
E\ 0DLO SHU )D[ E]Z 7HOHIRQ 7HOHIRQ %DQNLQJ RGHU SHU HOHNWURQLVFKHU
’DWHQEHUWUDJXQJ LQ 1HW]ZHUNHQ 2QOLQH %DQNLQJ 7\SLVFKH &KDUDNWHULVWLND GHV
’LUHFW %DQNLQJ VLQG GLH 6WXQGHQ9HUIJEDUNHLW JQVWLJH 3UHLVH VRZLH HLQH
EHVFKUlQNWH 3URGXNWSDOHWWH .RQ]HQWUDWLRQ DXI QLFKW EHUDWXQJVLQWHQVLYH %DQNOHLVWXQ
JHQ
.UHGLWLQVWLWXWHGLHDXVVFKOLHOLFK’LUHFW%DQNLQJEHWUHLEHQZHUGHQLQGHU/LWHUDWXUDOV
’LUHNWEDQNHQ EH]HLFKQHW ’LH HUVWH GHXWVFKH ’LUHNWEDQN ZDU GLH  JHJUQGHWH
%69%DQNIU6SDUDQODJHQXQG9HUP|JHQVELOGXQJGLHKHXWLJH$OOJHPHLQH’HXWVFKH
’LUHNWEDQNGLH]XQlFKVWGHQ3RVWYHUWULHEVZHJ IU%HZHJXQJHQDXIGHPVRJHQDQQWHQ
9HUVDQG6SDUEXFK QXW]WH XQG LKU $QJHERW GDQDFK VFKULWWZHLVH ZHLWHU DXVEDXWH
’HU]HLW YHUIJHQ DOOH GHXWVFKHQ *UREDQNHQ EHU 7RFKWHUXQWHUQHKPHQ GLH GDV
’LUHNWEDQNJHVFKlIW EHWUHLEHQ $XHUGHP ELHWHQ DXFK .UHGLWLQVWLWXWH DXV GHP
JHQRVVHQVFKDIWOLFKHQ )LQDQ]YHUEXQG VRZLH DXV GHP )LQDQ]YHUEXQG GHU 6SDUNDVVHQ

9JO3LVFKXOWL66FKXVWHU6VRZLH.XKQ6
’DV7HOHIRQ%DQNLQJVHW]WHVLFK$QIDQJGHUHU-DKUHLQVWLWXWVEHUJUHLIHQGLQ’HXWVFKODQGGXUFKXQG
ZLUGKHXWHDOV9HUWULHEVLQVWUXPHQWIUYHUVFKLHGHQH=ZHFNHJHQXW]W9JOKLHU]X%HWVFKD
6
9JOXD%HWVFK6IVRZLH%DUWPDQQ’LHWHU6II
9JO+HLJO6
9JO+ROWURS6VRZLH6LQJHU6
9JO+HLJO6I
9JO*DHUWQHU6VRZLHR96
9JO%HWVFKD6

’LUHFW %DQNLQJ DQ ’DV 0DUNWSRWHQWLDO GHU ’LUHNWEDQNHQ ZLUG DXI  GHU
%DQNNXQGHQJHVFKlW]W
(OHFWURQLF%DQNLQJ
’HU(LQVDW] GHU ,QIRUPDWLRQVWHFKQRORJLH LQ.UHGLWLQVWLWXWHQ NDQQ QDFK %HWVFK LQ GUHL
3KDVHQ XQWHUJOLHGHUW ZHUGHQ ,Q GHU HUVWHQ 3KDVH GHU HOHNWURQLVFKHQ ’DWHQ
YHUDUEHLWXQJ LQ %DQNHQ GLH LQ HWZD ELV ]XP -DKU  DQGDXHUWHZXUGHQ&RPSXWHU
SULPlU ]XP =ZHFNH GHV DXWRPDWLVLHUWHQ %XFKHQV XQG ’UXFNHQV YHUZHQGHW ,Q GHU
]ZHLWHQ 3KDVH %HJLQQ $QIDQJ GHU HU -DKUH NRQQWHQ DXIJUXQG GHV UDVDQWHQ
)RUWVFKULWWV LQ GHU ,QIRUPDWLN GDUEHU KLQDXV DXFK EDQNLQWHUQH XQG NXQGHQEH]RJHQH
’DWHQ VFKQHOO XQG VLFKHU YHUDUEHLWHW XQG UHVWUXNWXULHUW ZHUGHQ :lKUHQG GLH EHLGHQ
JHQDQQWHQ 3KDVHQ VLFK DXI GLH EDQNLQWHUQH $EZLFNOXQJ YRQ 0DVVHQYRUJlQJHQ
EHVFKUlQNWHQ HQWVWDQG PLW GHU GULWWHQ 3KDVH ]X %HJLQQ GHU HU -DKUH HUVWPDOV GLH
0|JOLFKNHLW ,QIRUPDWLRQVWHFKQRORJLHQ DXFK IU GHQ 9HUWULHE YRQ )LQDQ]GLHQVW
OHLVWXQJHQ]XQXW]HQ’LHVHUhEHUJDQJ]XP9HUNDXIYRQ%DQNOHLVWXQJHQPLWWHOV(’9
XQGRKQHSHUV|QOLFKHQ.RQWDNW]ZLVFKHQ0LWDUEHLWHUXQG.XQGHZLUG LQGHU/LWHUDWXU
KlXILJDOV*HEXUWVVWXQGHGHV(OHFWURQLF%DQNLQJEHWUDFKWHW
’HP(OHFWURQLF%DQNLQJN|QQHQLQ$QOHKQXQJDQ%HWVFKGLHIROJHQGHQ7KHPHQJHELHWH
]XJHRUGQHWZHUGHQ
 *HOGDXVJDEHDXWRPDWHQ
 6HOEVWEHGLHQXQJV]ZHLJVWHOOHQ
 3RLQW2I6DOH326=DKOXQJVV\VWHPH

9JO+HLJO6’LH6SDUNDVVHQXQG*HQRVVHQVFKDIWVEDQNHQYHUIROJHQKLHUEHLHLQHQ
LQWHJUDWLYHQ$QVDW]GKVLHJOLHGHUQGDV’LUHFW0DLOLQJGDV7HOHIRQ%DQNLQJXQGGDV2QOLQH
%DQNLQJDOV]XVlW]OLFKH9HUWULHEVNDQlOHLQGLHEHVWHKHQGHQ,QVWLWXWLRQHQHLQ9JOKLHU]X+HLJO
6
9JO.|FKHU61DFK$QVLFKWYRQ%HWVFKZLUGGHU0DUNWDQWHLOGHU’LUHNWEDQNHQLQGHQ
NRPPHQGHQ-DKUHQZDFKVHQHVZLUGMHGRFKDXFK]XHLQHU0DUNWEHUHLQLJXQJNRPPHQ9JO%HWVFK
6
9JO%HWVFK6I
9JO%HWVFK6I
9JO%HWVFKD6

 2QOLQH%DQNLQJ
*HOGDXVJDEHDXWRPDWHQ DQ GHQHQ VLFK .XQGHQ LQ LKUHU %DQN UXQG XP GLH8KU VHOEVW
EHGLHQHQN|QQHQZXUGHQLQ’HXWVFKODQGHUVWPDOVLP-DKUHLQJHVHW]WIDQGHQHLQH
IOlFKHQGHFNHQGH 9HUEUHLWXQJ DEHU HUVW LQ GHQ HU -DKUHQ 6HOEVWEHGLHQXQJV
]ZHLJVWHOOHQ HEHQIDOOVPLW XPIDQJUHLFKHU+DUG XQG6RIWZDUH DXVJHVWDWWHW KLHOWHQ ]X
%HJLQQ GHU HU -DKUH (LQ]XJ LQ ’HXWVFKODQG 326=DKOXQJVV\VWHPH GLH DQ
9HUNDXIVRUWHQZLH ]%/DGHQNDVVHQ]XP(LQVDW]NRPPHQGLHQHQGHU HOHNWURQLVFKHQ
=DKOXQJVDEZLFNOXQJ XQG ZXUGHQ LQ ’HXWVFKODQG HUVWPDOV (QGH GHU HU -DKUH
HLQJHVHW]W$OV=DKOXQJVLQVWUXPHQWHDP3RLQW2I6DOHN|QQHQ0DJQHWNDUWHQRGHU&KLS
NDUWHQYHUZHQGHWZHUGHQ:lKUHQGEHL0DJQHWNDUWHQEHLGHU=DKOXQJHLQH9HUELQGXQJ
]XU %DQN GHV .DUWHQLQKDEHUV KHUJHVWHOOW ZLUG HUP|JOLFKW GLH &KLSWHFKQRORJLH HLQHQ
2IIOLQH=DKOXQJVSUR]H’DVKHXWLJH2QOLQH%DQNLQJEDVLHUWH]XQlFKVWDXIGHP%W[
6WDQGDUG%W[ %LOGVFKLUPWH[WGHUIUGLH.XQGHQHUVWPDOLJGLH0|JOLFKNHLWERWLKUH
%DQNJHVFKlIWHPLWWHOVhEHUWUDJXQJ YRQ ,QIRUPDWLRQHQ EHU1HW]ZHUNH YRQ ]X+DXVH
RGHUYRP$UEHLWVSODW]DXVDE]XZLFNHOQ’LHHUVWHQ)HOGYHUVXFKHIUGHQ(LQVDW]YRQ
%W[LQ’HXWVFKODQGEHJDQQHQLP-DKULQ:HVW%HUOLQXQGLQ’VVHOGRUI1HXVV,P
-DQXDUZXUGHGDV%W[$ENRPPHQ]ZLVFKHQGHQ6SLW]HQYHUElQGHQGHVGHXWVFKHQ
.UHGLWJHZHUEHVYHUDEVFKLHGHW
2QOLQH%DQNLQJ
2QOLQH %DQNLQJ ZLUG LQ GHU YRUOLHJHQGHQ $UEHLW DOV 7HLOPHQJH GHV (OHFWURQLF
%DQNLQJ EHWUDFKWHW XQG ZLH IROJW GHILQLHUW 8QWHU 2QOLQH %DQNLQJ VLQG DOOH $UWHQ

9JO%HWVFKD6II%HWVFKYHUZHQGHWLQVHLQHU’DUVWHOOXQJGHQ7HUPLQXV%LOGVFKLUPWH[WXQG
EH]LHKWVHLQH(UOlXWHUXQJHQDXIGDV]XPGDPDOLJHQ=HLWSXQNWDNWXHOOH%W[%DQNLQJYJO%HWVFK
D6,QGHUYRUJHVFKODJHQHQ*OLHGHUXQJZLUGVWDWWGHVVHQGHUDOOJHPHLQHUH%HJULIIGHV
2QOLQH%DQNLQJYHUZHQGHW9JOKLHU]X$EVFKQLWW,,7HLOZHLVHZHUGHQDXFKGDV7HOHIRQ%DQNLQJ
DXI%DVLVHLQHU0HQVFK0DVFKLQH.RPPXQLNDWLRQVRZLHGDV7HOHID[%DQNLQJGHP(OHFWURQLF
%DQNLQJKLQ]XJHUHFKQHW9JOKLHU]X+HLJO6I
9JO%HWVFK6IVRZLH%HWVFKD6II
(LQHDXVIKUOLFKHUH%HWUDFKWXQJYRQ%W[%DQNLQJXQG2QOLQH%DQNLQJHUIROJWLQGHQ$EVFKQLWWHQ
,,XQG,,
9JO$EVFKQLWW,,

QHW]ZHUNEDVLHUWHU*HVFKlIWVDEZLFNOXQJ ]ZLVFKHQ%DQNXQG.XQGH VRZLH DOOH$UWHQ
GHV QHW]ZHUNEDVLHUWHQ $EUXIHQV YRQ LP .UHGLWLQVWLWXW YHUIJEDUHQ YHUWUDXOLFKHQ
,QIRUPDWLRQHQEHUGHQ.XQGHQ]XYHUVWHKHQXQG]ZDUXQDEKlQJLJYRPYHUZHQGHWHQ
hEHUWUDJXQJVQHW]ZHUN XQG VHLQHQ %HWUHLEHUQ XQDEKlQJLJ YRQ GHQ HLQJHVHW]WHQ
%HQXW]HUHQGJHUlWHQXQGXQDEKlQJLJYRPMHZHLOLJHQ6WDQGRUWGHV.XQGHQ
’XUFK GDV 2QOLQH %DQNLQJ ZHUGHQ UlXPOLFKH XQG ]HLWOLFKH %HVFKUlQNXQJHQ EHL GHU
.RQWDNWDXIQDKPH]ZLVFKHQ%DQNXQG.XQGHDXIJHKREHQ*UXQGVlW]OLFKNDQQHVVLFK
EHLGHQ.XQGHQLP2QOLQH%DQNLQJXP3ULYDWSHUVRQHQRGHUXP)LUPHQNXQGHQKDQGHOQ
,P 5HWDLOJHVFKlIW ZHUGHQ LG5 /HLVWXQJHQ DXV GHQ %HUHLFKHQ =DKOXQJVYHUNHKU XQG
:HUWSDSLHUHUEUDFKW+LHU]X]lKOHQ]XP%HLVSLHO
 GDV$EUXIHQYRQ.RQWRLQIRUPDWLRQHQ
 GDV$EUXIHQYRQ’HSRWLQIRUPDWLRQHQ
 GLH(UWHLOXQJYRQhEHUZHLVXQJVDXIWUlJHQ
 GLH(UWHLOXQJYRQ6DPPHOEHUZHLVXQJHQ
 GLH(UWHLOXQJYRQ$XVODQGV]DKOXQJHQ(XURhEHUZHLVXQJHQ
 GLH(UWHLOXQJYRQ:HUWSDSLHUDXIWUlJHQ
,P )LUPHQNXQGHQJHVFKlIW ZHUGHQ GDUEHU KLQDXV ZHLWHUH /HLVWXQJHQ RQOLQH YRQ GHQ
%DQNHQ DQJHERWHQ +LHU]X ]lKOHQ &DVK0DQDJHPHQW6\VWHPH PLWWHOV GHUHU GLH
8QWHUQHKPHQLKUHOLTXLGHQ0LWWHOGLVSRQLHUHQVRZLH6\VWHPHZHOFKHGLH8QWHUQHKPHQ
IULKUH3ODQXQJYHUZHQGHQXQGZHOFKHLG5’DWHQEDQNXQWHUVWW]XQJDXIZHLVHQ

=XP%HUHLFKQHW]ZHUNEDVLHUWHU*HVFKlIWVDEZLFNOXQJJHK|UHQXDGLHIROJHQGHQ7UDQVDNWLRQHQ
2QOLQH$EVFKOVVHYRQ.UHGLWYHUWUlJHQ2QOLQH.lXIHXQG9HUNlXIHYRQ:HUWSDSLHUHQ2QOLQH
7UDQVDNWLRQHQGHV=DKOXQJVYHUNHKUV9JOKLHU]X6FKXVWHU6
,Q$QOHKXQJDQ+HLJO6
9JO%HWVFKD6
’LHJHQDQQWHQ/HLVWXQJHQJDOWHQIUGDV2QOLQH$QJHERWGHU’HXWVFKHQ%DQNVLQGDEHUW\SLVFK
IUGDV$QJHERWVVSHNWUXPLP2QOLQH*HVFKlIWXQGJHOWHQVRPLWZHLWJHKHQGIUDOOHGHULQGLHVHP
%HUHLFKDNWLYHQ%DQNHQ9JOKLHU]X/DQJH6
9JO%HWVFKD6VRZLH%HWVFK6II

72QOLQH%DQNLQJXQG%W[%DQNLQJ
8QWHU 72QOLQH%DQNLQJ VROO LP IROJHQGHQ GLH 7HLOPHQJH GHV 2QOLQH %DQNLQJ
YHUVWDQGHQZHUGHQ EHLZHOFKHU GDV1HW]ZHUN GHV NRPPHU]LHOOHQ2QOLQH’LHQVWHV 7
2QOLQHDOV.RPPXQLNDWLRQVEDVLVGLHQW,Q$QOHKQXQJDQGHQDOOJHPHLQHUHQ7HUPLQXV
GHV2QOLQH%DQNLQJVROO72QOLQH%DQNLQJGHPQDFKZLHIROJWGHILQLHUWZHUGHQ8QWHU
72QOLQH%DQNLQJ VLQG DOOH $UWHQ QHW]ZHUNEDVLHUWHU *HVFKlIWVDEZLFNOXQJ ]ZLVFKHQ
%DQNXQG.XQGHVRZLHDOOH$UWHQGHVQHW]ZHUNEDVLHUWHQ$EUXIHQVYRQLP.UHGLWLQVWLWXW
YHUIJEDUHQ YHUWUDXOLFKHQ ,QIRUPDWLRQHQ EHU GHQ .XQGHQ ]X YHUVWHKHQ EHL GHU GDV
1HW]ZHUNGHVNRPPHU]LHOOHQ2QOLQH’LHQVWHV72QOLQHDOV.RPPXQLNDWLRQVEDVLVGLHQW
XQG ]ZDU XQDEKlQJLJ YRQ GHQ HLQJHVHW]WHQ%HQXW]HUHQGJHUlWHQ XQG XQDEKlQJLJ YRP
MHZHLOLJHQ6WDQGRUWGHV.XQGHQ
%HL 72QOLQH KDQGHOW HV VLFK XP HLQ JHVFKORVVHQHV 1HW]ZHUN GDV HLQHU VWlQGLJHQ
.RQWUROOHGXUFKVHLQHQ%HWUHLEHUGLH’HXWVFKH7HOHNRPXQWHUOLHJWXQGGDVGHP]XIROJH
ZHLWJHKHQGVLFKHUJHJHQEHU0LEUDXFKVYHUVXFKHQLVW’LH1XW]XQJYRQ72QOLQHLVW
QDWLRQDOEHJUHQ]WXQGHUIRUGHUWGLHORNDOH,QVWDOODWLRQHLQHUVSH]LHOOHQ6RIWZDUHEHLP
.XQGHQ
9RUOlXIHU GHV 72QOLQH%DQNLQJ ZDU GDV DXI GHU 1XW]XQJ GHV 7HOHIRQQHW]HV DOV
hEHUWUDJXQJVPHGLXP XQG GHV )HUQVHKHUV DOV (LQ E]Z $XVJDEHPHGLXP EDVLHUHQGH
%W[%DQNLQJ%W[ZXUGHLP-DKUHYRQGHUGDPDOLJHQ’HXWVFKHQ%XQGHVSRVWDXI
GHU )XQNDXVVWHOOXQJ LQ %HUOLQ HLQJHIKUW QDFK WHFKQLVFKHQ XQG LQKDOWOLFKHQ
9HUlQGHUXQJHQLP-DKULQ’DWH[-’DWHQQHW]IU-HGHUPDQQXQGLP-DKU
LQ 72QOLQH XPEHQDQQW 6HLW GLHVHU =HLW LVW GLH =DKO GHU 1XW]HU GLHVHV ’LHQVWHV LQ
’HXWVFKODQG VSUXQJKDIW DQJHVWLHJHQ ,P -DKU EHOLHI VLFK GLH =DKO GHU 72QOLQH
$QVFKOVVHDXIPHKUDOVGUHL0LOOLRQHQ’LH’HXWVFKH7HOHNRPLVWDOV%HWUHLEHUYRQ

9JO+HLJO6I
9JO+HLJO6I
9JO$OSDU6
9JO+HLJO6VRZLH$OWPDQQ6II
%W[LVWGLH.XU]IRUPIUGHQ%HJULII˜%LOGVFKLUPWH[W‡
9JO0DKOHUXQG8OULFK6
9JO6LHWPDQQ6
9JO(LFKZDOG6’DHLQ$QVFKOXYRQPHKUHUHQ3HUVRQHQJHQXW]WZHUGHQNDQQGUIWHGLH
=DKOGHU1XW]HUQRFKK|KHUVHLQ

72QOLQHGDPLWGHU JU|WH HXURSlLVFKH2QOLQH XQG ,QWHUQHW6HUYLFH3URYLGHU XQG KDW
]XJOHLFKGHQJU|WHQ0DUNWDQWHLOXQWHUGHQ$QELHWHUQYRQWHFKQLVFKHQ3ODWWIRUPHQIU
GDV2QOLQH%DQNLQJLQ’HXWVFKODQG1HEHQ72QOLQHDUEHLWHQHLQLJHGHXWVFKH%DQNHQ
PLW$2/$PHULFD2QOLQH&RPSX6HUYHRGHU0LFURVRIWDOV2QOLQH%DQNLQJ3URYLGHU
]XVDPPHQ
,QWHUQHW%DQNLQJ
%HLP ,QWHUQHW%DQNLQJELOGHWGDV ,QWHUQHWGLH%DVLV IUGLH.RPPXQLNDWLRQ]ZLVFKHQ
.XQGH XQG %DQN ’DV ,QWHUQHW %DQNLQJ NDQQ GHPQDFK HEHQIDOOV DOV 7HLOPHQJH GHV
2QOLQH%DQNLQJEHWUDFKWHWXQGZLHIROJWGHILQLHUWZHUGHQ8QWHU,QWHUQHW%DQNLQJVLQG
DOOH $UWHQ QHW]ZHUNEDVLHUWHU *HVFKlIWVDEZLFNOXQJ ]ZLVFKHQ %DQN XQG .XQGH VRZLH
DOOH $UWHQ GHV QHW]ZHUNEDVLHUWHQ $EUXIHQV YRQ LP .UHGLWLQVWLWXW YHUIJEDUHQ
YHUWUDXOLFKHQ ,QIRUPDWLRQHQEHUGHQ.XQGHQ]XYHUVWHKHQEHLGHQHQGDV ,QWHUQHW DOV
.RPPXQLNDWLRQVEDVLV GLHQW XQG ]ZDU XQDEKlQJLJ YRQ GHQ HLQJHVHW]WHQ %HQXW]HU
HQGJHUlWHQXQGXQDEKlQJLJYRPMHZHLOLJHQ6WDQGRUWGHV.XQGHQ
,P*HJHQVDW]]XP72QOLQH1HW]ZHUN LVW GDV ,QWHUQHW HLQRIIHQHVXQG JOREDOHV1HW]
’HU =XJULII DXI GLH ,QWHUQHWVHLWHQ GHU .UHGLWLQVWLWXWH HUIROJW GXUFK HLQHQ :::
%URZVHUXQGHUIRUGHUWNHLQH,QVWDOODWLRQEDQNVSH]LILVFKHU6RIWZDUHEHLP.XQGHQ
hEHU GLH LP 5DKPHQ GHV 2QOLQH %DQNLQJ YRUKDQGHQHQ ,QWHUDNWLRQVP|JOLFKNHLWHQ
KLQDXV NDQQ GHU %HQXW]HU LP ,QWHUQHW LG5 XPIDQJUHLFKH ,QIRUPDWLRQHQ EHU VHLQ
.UHGLWLQVWLWXW VRZLH GLH YRQ GLHVHP DQJHERWHQHQ /HLVWXQJHQ DEUXIHQ =XVlW]OLFK
EHVWHKW LP ,QWHUQHW GLH0|JOLFKNHLW IU HLQH DNWLYH$QVSUDFKH GHV .XQGHQ GXUFK GLH
%DQN ]% GXUFK GDV 9HUVHQGHQ YRQ H0DLO1DFKULFKWHQ VRZLH IU ZHLWHUJHKHQGH

9JO%LUNHOEDFK6
9JO%LUNHOEDFK6(LQLJH%DQNHQDUEHLWHQEHLP2QOLQH%DQNLQJPLWPHKUHUHQ3URYLGHUQ
]XVDPPHQ’LH’LUHNW$QODJH%DQNERWLKUHQ.XQGHQ]%LP-DKU2QOLQH%DQNLQJPLWWHOV$2/
DQXQGXQWHUVWW]WVHLWDXFKGDV72QOLQH%DQNLQJ9JOKLHU]X.U|QHU6
9JO+HLJO6VRZLH/DQJH6
9JO$EVFKQLWW,,
9JO+HLJO6
9JO/DQJHXQG:lVFKOH6IVRZLH$EVFKQLWW,,

,QWHUDNWLRQHQ ]% DXI %DVLV YRQ )RUPXODUHQ LP ::: ’DUEHU KLQDXV ZHUGHQ
LG5 DOOJHPHLQH ,QIRUPDWLRQHQ DXV YHUZDQGWHQ ]% %|UVHQNXUVH :HFKVHONXUVH
VRZLH DXV QLFKW EDQNOHLVWXQJVEH]RJHQHQ 7KHPHQJHELHWHQ ]% .XOWXU 8UODXE
EHUHLWJHVWHOOW XQG HV ZHUGHQ :HUN]HXJH 7RROV YHUIJEDU JHPDFKW GLH GHU .XQGH
NRVWHQORV QXW]HQ NDQQ /HW]WOLFK ELHWHW GDV ,QWHUQHW GHP %HQXW]HU GLH0|JOLFKNHLW
ZHLWHUHJHVFKlIWOLFKH7UDQVDNWLRQHQYRU]XQHKPHQ]%2QOLQH6KRSSLQJ
$EELOGXQJ  JLEW GDUEHU $XIVFKOX ZLH KRFK ]X %HJLQQ GHV -DKUHV  EHL GHQ
JU|WHQ GHXWVFKHQ ’LUHNWEDQNHQ GHU $QWHLO GHU .XQGHQ ZDU GLH LKUH %DQNJHVFKlIWH
DXVVFKOLHOLFKEHUGDV,QWHUQHWDEZLFNHOQ,QWHUQHWNXQGHQ
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$EELOGXQJ
$QWHLOGHU,QWHUQHWNXQGHQDQGHU*HVDPWNXQGHQ]DKOEHL’LUHNWEDQNHQ

9JO/DQJHXQG:lVFKOH6I
9JO6FKXVWHU6
9JO$EVFKQLWW,,’LHLP,QWHUQHW]XVlW]OLFKYRUKDQGHQHQ0|JOLFKNHLWHQN|QQWHQSULQ]LSLHOO]XP
$QODJHQRPPHQZHUGHQGDV,QWHUQHW%DQNLQJQLFKWDOV7HLOPHQJHGHV2QOLQH%DQNLQJ]XEHWUDFKWHQ
6RXQWHUWHLOW+HLJOGDV,QWHUQHW%DQNLQJ]%LQGUHL3KDVHQXQGVHW]W3KDVHPLWGHP2QOLQH%DQNLQJ
JOHLFKYJO+HLJO6
R9P6
4XHOOHR9P6I’LH6DQWDQGHU’LUHNW%DQN$*XQG)LPDWH[GLHHEHQIDOOVLP5DKPHQ
GHU]XJUXQGHOLHJHQGHQ8QWHUVXFKXQJEHWUDFKWHWZXUGHQPDFKWHQNHLQH$QJDEHQKLQVLFKWOLFKGHV
EHWUDFKWHWHQ$QWHLOV9JOKLHU]XR9P6

0DQHUNHQQWGDGHUHQWVSUHFKHQGH:HUWEHLIDVWDOOHQEHWUDFKWHWHQ.UHGLWLQVWLWXWHQEHL
EHU  OLHJW XQG GD EHL DFKW GHU ]Z|OI DQJHJHEHQHQ ’LUHNWEDQNHQPHKU DOV GUHL
9LHUWHO GHU .XQGHQ ,QWHUQHWNXQGHQ ZDUHQ +LHUEHL LVW ]X EHPHUNHQ GD VLFK GHU
EHWUDFKWHWH $QWHLO EHL GHQ PHLVWHQ ’LUHNWEDQNHQ LQQHUKDOE GHV -DKUHV  HUK|KW
KDWWH  ’LHV VSULFKW IU GLH LQ GHU /LWHUDWXU ZHLWJHKHQG YHUWUHWHQH 0HLQXQJ GD
%DQNWUDQVDNWLRQHQ ]XNQIWLJ LQ K|KHUHP0DH EHU GDV ,QWHUQHW DEJHZLFNHOWZHUGHQ
XQGGDGLHNRPPHU]LHOOHQ2QOLQH’LHQVWHPLWWHOIULVWLJDQ%HGHXWXQJYHUOLHUHQ
2QOLQH%URNHUDJH’LUHFW%URNHUDJHXQG’LVFRXQW%URNHUDJH
’LH7HUPLQL2QOLQH %URNHUDJH’LUHFW %URNHUDJH XQG’LVFRXQW %URNHUDJHZHUGHQ LQ
GHU YRUOLHJHQGHQ $UEHLW V\QRQ\P YHUZHQGHW DOV 7HLOPHQJH GHV 2QOLQH %DQNLQJ
EHWUDFKWHW XQG ZLH IROJW GHILQLHUW 8QWHU 2QOLQH %URNHUDJH ’LUHFW %URNHUDJH E]Z
’LVFRXQW %URNHUDJH VLQG DOOH $UWHQ QHW]ZHUNEDVLHUWHU :HUWSDSLHUWUDQVDNWLRQHQ
]ZLVFKHQ %DQN XQG.XQGH VRZLH DOOH $UWHQ GHV QHW]ZHUNEDVLHUWHQ$EUXIHQV YRQ LP
.UHGLWLQVWLWXW YHUIJEDUHQ YHUWUDXOLFKHQ ,QIRUPDWLRQHQ EHU :HUWSDSLHUJHVFKlIWH GHV
.XQGHQ ]X YHUVWHKHQ XQG ]ZDU XQDEKlQJLJ YRP YHUZHQGHWHQhEHUWUDJXQJVQHW]ZHUN
XQGVHLQHQ%HWUHLEHUQXQDEKlQJLJYRPHLQJHVHW]WHQ%HQXW]HUHQGJHUlWXQGXQDEKlQJLJ
YRPMHZHLOLJHQ6WDQGRUWGHV.XQGHQ
 0RELOH%DQNLQJ
’DV0RELOH%DQNLQJVROO LQGHUYRUOLHJHQGHQ$UEHLW HEHQIDOOVDOVHLQH7HLOPHQJHGHV
2QOLQH%DQNLQJLQWHUSUHWLHUWXQGZLHIROJWGHILQLHUWZHUGHQ8QWHU0RELOH%DQNLQJVLQG
DOOH $UWHQ QHW]ZHUNEDVLHUWHU *HVFKlIWVDEZLFNOXQJ ]ZLVFKHQ %DQN XQG .XQGH VRZLH
DOOH $UWHQ GHV QHW]ZHUNEDVLHUWHQ $EUXIHQV YRQ LP .UHGLWLQVWLWXW YHUIJEDUHQ
YHUWUDXOLFKHQ ,QIRUPDWLRQHQ EHU GHQ .XQGHQ ]X YHUVWHKHQ GLH EHU HLQ PRELOHV

9JOR9P6
9JOXD/DQJH6VRZLH6FKPLGW6
.UHGLWLQVWLWXWHGLHVLFKDXIGDV’LUHFW%URNHUDJHNRQ]HQWULHUHQN|QQHQDOV1HZFRPHUDXIGHU
0HWKRGHQHEHQHLQWHUSUHWLHUWZHUGHQ9JOKLHU]X6FKXVWHU6VRZLH$EVFKQLWW,,

%HQXW]HUHQGJHUlW HUIROJHQ XQG ]ZDU XQDEKlQJLJ YRP YHUZHQGHWHQ hEHUWUDJXQJV
QHW]ZHUNXQGVHLQHQ%HWUHLEHUQXQGXQDEKlQJLJYRPMHZHLOLJHQ6WDQGRUWGHV.XQGHQ
+RPH%DQNLQJXQG2IILFH%DQNLQJ
+RPH %DQNLQJ XQG 2IILFH %DQNLQJ VROOHQ LQ GHU YRUOLHJHQGHQ $UEHLW QLFKW DOV
7HLOPHQJHQGHV2QOLQH%DQNLQJEHWUDFKWHWZHUGHQ6WDWWGHVVHQZLUG]XJUXQGHJHOHJW
GD GLH 7HUPLQL +RPH %DQNLQJ XQG 2IILFH %DQNLQJ GLH $EZLFNOXQJ YRQ
%DQNJHVFKlIWHQ YRQ ]X +DXVH E]Z YRP $UEHLWVSODW] DXV EH]HLFKQHQ $XI %DVLV
GLHVHU 6LFKWZHLVH IlOOW EHLVSLHOVZHLVH DXFK GLH 9HUZHQGXQJ YRQ 2IIOLQH
6SHLFKHUPHGLHQ]%’LVNHWWHQGLHGHU.XQGHVHLQHU%DQNDXVKlQGLJWLQGHQ%HUHLFK
GHV+RPH%DQNLQJE]ZGHV2IILFH%DQNLQJ(QWVSUHFKHQG LVW GLH9HUZHQGXQJ HLQHV
1HW]ZHUNV DOV .RPPXQLNDWLRQVPHGLXP QLFKW ]ZLQJHQG HUIRUGHUOLFK ’LH %HJULIIH
+RPH %DQNLQJ E]Z 2IILFH %DQNLQJ VROOHQ GDKHU ZLH IROJW GHILQLHUW ZHUGHQ 8QWHU
+RPH %DQNLQJ E]Z 2IILFH %DQNLQJ VLQG DOOH $UWHQ $UW GHU *HVFKlIWVDEZLFNOXQJ
]ZLVFKHQ %DQN XQG .XQGH VRZLH DOOH $UWHQ GHV $EUXIHQV YRQ LP .UHGLWLQVWLWXW
YHUIJEDUHQ YHUWUDXOLFKHQ ,QIRUPDWLRQHQ EHU GHQ .XQGHQ ]X YHUVWHKHQ GLH YRQ ]X
+DXVH DXV E]Z YRP %UR GHV .XQGHQ DXV HUIROJHQ XQG ]ZDU XQDEKlQJLJ YRP
SRWHQWLHOO YHUZHQGHWHQ hEHUWUDJXQJVQHW]ZHUN XQG VHLQHQ %HWUHLEHUQ XQG XQDEKlQJLJ
YRQGHQYHUZHQGHWHQ%HQXW]HUHQGJHUlWHQ

%HLVSLHOHIUPRELOH%HQXW]HUHQGJHUlWHVLQG0RELOWHOHIRQHXQG3HUVRQDO’LJLWDO$VVLVWDQWV3’$V
)DOOV0RELOWHOHIRQHIUGLH$EZLFNOXQJYRQ7UDQVDNWLRQHQE]ZIUGDV$EUXIHQYRQ,QIRUPDWLRQHQ
JHQXW]WZHUGHQILQGHWKlXILJDXFKGHU7HUPLQXV+DQG\EDQNLQJ9HUZHQGXQJ
,QGHU/LWHUDWXUZLUG+RPH%DQNLQJRIWPDOVDXFKPLWGHP]XYRUEHVFKULHEHQHQ72QOLQH%DQNLQJ
JOHLFKJHVHW]WYJOKLHU]X.XFNHONRUQ6IIVRZLH’LHW]6II9RQGLHVHU
6LFKWZHLVHDXVJHKHQGPWHGDV+RPH%DQNLQJDOV7HLOPHQJHGHV2QOLQH%DQNLQJLQWHUSUHWLHUW
ZHUGHQ/DQJHJHKWLP*HJHQVDW]KLHU]XGDYRQDXVGDGDV2QOLQH%DQNLQJHLQH7HLOPHQJHGHV
+RPH%DQNLQJGDUVWHOOWYJO/DQJH6,PIROJHQGHQVROONHLQHGLHVHUEHLGHQ$QVLFKWHQ
]XJUXQGHJHOHJWZHUGHQ
9JO+HLJO6’LH$EZLFNOXQJYRQ%DQNJHVFKlIWHQDP$UEHLWVSODW]ZLUG]XP7HLODXFK
DOV+RPH%DQNLQJEH]HLFKQHW9JOKLHU]XXD3DXOXKQ6

3HUVRQDO&RPSXWHU%DQNLQJXQG7HUPLQDO%DQNLQJ
3HUVRQDO &RPSXWHU %DQNLQJ 3&%DQNLQJ XQG 7HUPLQDO %DQNLQJ ZHUGHQ HEHQIDOOV
QLFKWDOV7HLOPHQJHQGHV2QOLQH%DQNLQJEHWUDFKWHWGDDXFKKLHUGLH9HUZHQGXQJHLQHV
1HW]ZHUNV DOV %DVLV GHU .RPPXQLNDWLRQ ]ZLVFKHQ .XQGH XQG %DQN QLFKW ]ZLQJHQG
HUIRUGHUOLFK LVW 6WDWWGHVVHQ VROO GLH ’HILQLWLRQ GHU EHLGHQ %HJULIIH DQKDQG GHU
VSH]LILVFKHQ %HQXW]HUHQGJHUlWH HUIROJHQ GLH IU GDV %DQNLQJ MHZHLOV YHUZHQGHW
ZHUGHQ 8QWHU 3& %DQNLQJ E]Z 7HUPLQDO %DQNLQJ VLQG DOOH $UWHQ GHU
*HVFKlIWVDEZLFNOXQJ]ZLVFKHQ%DQNXQG.XQGHVRZLHDOOH$UWHQGHV$EUXIHQVYRQLP
.UHGLWLQVWLWXWYHUIJEDUHQYHUWUDXOLFKHQ ,QIRUPDWLRQHQEHUGHQ.XQGHQ]XYHUVWHKHQ
GLH EHU HLQHQ 3HUVRQDO &RPSXWHU E]Z HLQ %DQN7HUPLQDO HUIROJHQ XQG ]ZDU
XQDEKlQJLJ YRPSRWHQWLHOO YHUZHQGHWHQhEHUWUDJXQJVQHW]ZHUN XQG VHLQHQ%HWUHLEHUQ
XQGXQDEKlQJLJYRPMHZHLOLJHQ6WDQGRUWGHV.XQGHQ
9LUWXDO%DQNLQJ
(LQ2EMHNWLVWYLUWXHOOZHQQHVEHUDOOH(LJHQVFKDIWHQYHUIJWGLHPDQGLHVHP2EMHNW
]XVFKUHLEW ]XJOHLFK MHGRFK QLFKW SK\VLVFK H[LVWHQW LVW $XV GLHVHP *UXQG OLHJW HV
QDKH%DQNHQDOVYLUWXHOO]XEHWUDFKWHQZHQQVLHQXULQHLQHP1HW]ZHUNZLH]%GHP
,QWHUQHW H[LVWLHUHQ XQG LQVEHVRQGHUH NHLQ )LOLDOV\VWHP DXIZHLVHQ (QWVSUHFKHQG VROO
9LUWXDO %DQNLQJ LP IROJHQGHQ GHILQLHUW ZHUGHQ DOV GDV 2QOLQH %DQNLQJ PLW
.UHGLWLQVWLWXWHQGLHEHUNHLQH)LOLDOHQYHUIJHQXQGDXVVFKOLHOLFKEHU1HW]ZHUNHPLW
LKUHQ.XQGHQLQ.RQWDNWWUHWHQ
’LH HUVWH DXVVFKOLHOLFK LP ,QWHUQHW RSHULHUHQGH XQG GDPLW YLUWXHOOH %DQN ZDU GLH
6HFXULW\)LUVW1HWZRUN%DQN6)1%GLHDP2NWREHULKUHQ*HVFKlIWVEHWULHE
DXIQDKPXQGEHUHLWVDPHUVWHQ7DJYRQFD.XQGHQIUHTXHQWLHUWZXUGH

9JO(UOLQJKHXVHU6
9JO6FKXVWHU6

hEHUGLH ,QWHUQHW$GUHVVHKWWSZZZVIQEFRPJHODQJWHGHU.XQGHGHU6)1%LQ HLQH
GUHLGLPHQVLRQDO JHVWDOWHWH YLUWXHOOH 6FKDOWHUKDOOH GLH GHQ (LQGUXFN YHUPLWWHOQ VROOWH
PDQEHIlQGHVLFKLQHLQHUUHDOHQ%DQNILOLDOH
 7UDQVDNWLRQVNRVWHQLP,QWHUQHW
’HU6WHOOHQZHUWGHV ,QWHUQHWVEHLP9HUWULHEYRQ)LQDQ]GLHQVWOHLVWXQJHQQLPPW LPPHU
ZHLWHU]X1DFKHLQHU3URJQRVHYRQ%RR]$OOHQ	+DPLOWRQZLUGVLFKGLH%HGHXWXQJ
GHU YHUVFKLHGHQHQ )LQDQ]YHUWULHEVZHJH ELV ]XP -DKU  GHXWOLFK ]XJXQVWHQ
HOHNWURQLVFKHU:HJH YRU DOOHPGHV ,QWHUQHWV YHUVFKLHEHQ1HEHQ GHU =XQDKPH GHU
=DKOGHU ,QWHUQHWQXW]HU LVW HLQH8UVDFKHGLHVHU(QWZLFNOXQJGDULQ ]X VHKHQGDGLH
7UDQVDNWLRQVNRVWHQLP,QWHUQHWZHVHQWOLFKJHULQJHUDXVIDOOHQDOVGLHVEHLVSLHOVZHLVHLP
)LOLDO RGHU LP 7HOHIRQEDQNLQJ GHU )DOO LVW ,Q HLQHU 6WXGLH YRQ 0F.LQVH\ ZXUGH
EHLVSLHOVZHLVH IHVWJHVWHOOW GD GDV ,QWHUQHW GLH .RVWHQ YRQ ,QIRUPDWLRQ XQG
.RPPXQLNDWLRQYHUJOLFKHQPLWGHQ:HUWHQIUGDV-DKUELV]XP-DKUXP
HWZD GLH +lOIWH UHGX]LHUHQ ZLUG ’LHV ZLUG VLFK LQVRIHUQ EHVRQGHUV VWDUN DXI GHQ
)LQDQ]VHNWRUDXVZLUNHQDOVVLFKLQ.UHGLWLQVWLWXWHQGLH:HUWVFK|SIXQJJXWGLJLWDOLVLHUHQ
OlW XQG GLH ,QWHUDNWLRQVNRVWHQ YRQ %DQNHQ HWZD ]ZHL ’ULWWHO DOO LKUHU .RVWHQ
EHWUDJHQ *HPl HLQHU ZHLWHUHQ 6WXGLH YRQ %RR] $OOHQ 	 +DPLOWRQ OLHJHQ GLH
7UDQVDNWLRQVNRVWHQLP,QWHUQHWXPPHKUDOVXQWHUGHQHQGLHEHLHLQHU$EZLFNOXQJ
GHVJOHLFKHQ%DQNJHVFKlIWVLQGHU)LOLDOHHQWVWHKHQ$EELOGXQJ

9JO/DQJH6VRZLH(UOLQJKHXVHU6
9JO%RR]$OOHQ	+DPLOWRQ
9JO+|QLFNH6
9JO$EVFKQLWW,,
9JO3HQ]HO6
9JO8W]LJ6
9JO0|FNHOXQG(KULQJ6VRZLH0DUJKHULRHWDO6’LHZHVHQWOLFK
JHULQJHUHQ7UDQVDNWLRQVNRVWHQLP,QWHUQHWN|QQWHQVLFKQDFKKDOWLJDXIGDV)LOLDOJHVFKlIWGHU%DQNHQ
DXVZLUNHQ*HPlHLQHU3URJQRVHYRQ%RR]$OOHQ	+DPLOWRQZLUGGLHWUDGLWLRQHOOH%DQNILOLDOHLP
-DKULQ(XURSDQXUQRFKGHUGULWWZLFKWLJVWH9HUWULHEVNDQDOGHU.UHGLWLQVWLWXWHVHLQ,QGHQ86$
ZLUGGLH)LOLDOHGHUJHQDQQWHQ6WXGLH]XIROJHLP-DKUVRJDUQXUQRFKGHQDFKWHQ3ODW]LQGHU
5DQJOLVWHGHUEHGHXWHQGVWHQ9HUWULHEVNDQlOHHLQQHKPHQZlKUHQGYHUPXWHWZLUGGDGDV,QWHUQHW
VRZRKOLQGHQ86$DOVDXFKLQ(XURSDGHU9HUWULHEVZHJ1UVHLQZLUG9JOKLHU]X/DQJH
6VRZLH.U|QHU6
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$EELOGXQJ
7UDQVDNWLRQVNRVWHQGHUYHUVFKLHGHQHQ9HUWULHEVNDQlOH
 ’LH$XIWULWWHGHU.UHGLWLQVWLWXWHLP,QWHUQHW
,P -DKU ZDUHQZHOWZHLW FD .UHGLWLQVWLWXWHPLW HLQHP HLJHQHQ$XIWULWW LP
:::YHUWUHWHQ ,P -DKU EHOLHI VLFK GHU HQWVSUHFKHQGH:HUW EHUHLWV DXI HWZD
 %DQNHQ GLH GHU]HLWLJH $Q]DKO GUIWH VRJDU ZHLW K|KHU OLHJHQ GD .XQGHQ HV
LQ]ZLVFKHQYRQLKUHQ.UHGLWLQVWLWXWHQHUZDUWHQGDGLHVHPLWHLQHP$XIWULWWLP,QWHUQHW
YHUWUHWHQVLQGXQGGRUWVLFKHUHXQGHIIL]LHQWH7UDQVDNWLRQVP|JOLFKNHLWHQDQELHWHQVRZLH
DWWUDNWLYH,QIRUPDWLRQHQEHUHLWVWHOOHQ
$EELOGXQJ  YHUDQVFKDXOLFKW GLH ,QKDOWH GHU :HEVHLWHQ YRQ 8QLYHUVDOEDQNHQ LQ
’HXWVFKODQG gVWHUUHLFK XQG GHU 6FKZHL] ,QVJHVDPW JHVHKHQ ZHUGHQ GLH YRQ GHQ
%DQNHQLP:::DQJHERWHQHQ,QIRUPDWLRQHQ]XQHKPHQGKRPRJHQHU+LHUEHL]HLJW
VLFKGDFD]ZHL’ULWWHODOOHU.UHGLWLQVWLWXWHLKUHQ.XQGHQ:LUWVFKDIWVQDFKULFKWHQXQG
1HDU7LPH%|UVHQNXUVH DOV 0HKUZHUWGLHQVWH ]XU 9HUIJXQJ VWHOOHQ ’DUEHU KLQDXV

4XHOOH0|FNHOXQG(KULQJ6VRZLH0DUJKHULRHWDO6
9JO)OHLVFKHU6
9JO/DQJH6
9JO7DXVFKHNXQG%DUWPDQQ6II
9JO.DSSHOOHU6VRZLH+DJHPDQQ6

ZHUGHQ YRQ PHKU DOV  DOOHU 8QLYHUVDOEDQNHQ GLH .RQGLWLRQHQ LKUHU
)LQDQ]GLHQVWOHLVWXQJVDQJHERWHLQV,QWHUQHWHLQJHVWHOOW ,PPRELOLHQLQIRUPDWLRQHQILQGHQ
VLFK EHL  GHU XQWHUVXFKWHQ 8QLYHUVDOEDQNHQ ZREHL GHUHQ 4XDOLWlW MHGRFK RIW ]X
ZQVFKHQEULJOlW
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$EELOGXQJ
’LH,QKDOWHGHU:HEVHLWHQYRQ8QLYHUVDOEDQNHQLQ’HXWVFKODQGgVWHUUHLFK
XQGGHU6FKZHL]
$EELOGXQJLOOXVWULHUWZLHGLH,QWHUQHWDXIWULWWHGHXWVFKHU%DQNHQLP5DKPHQHLQHULP
-DKU  DP ,QVWLWXW IU %DQNLQIRUPDWLN XQG %DQNVWUDWHJLH DQ GHU 8QLYHUVLWlW
5HJHQVEXUJ LEL GXUFKJHIKUWHQ 8QWHUVXFKXQJ EHXUWHLOW ZXUGHQ (V ]HLJW VLFK GD
]ZLVFKHQ GHQ YHUVFKLHGHQHQ .UHGLWLQVWLWXWVJUXSSHQ VRZRKO LP %HUHLFK
˜%DQNIDFKOLFKHV‡ DOV DXFK LP %HUHLFK ˜,QVWUXPHQWHOOHV‡ EHDFKWOLFKH 8QWHUVFKLHGH ]X
YHU]HLFKQHQ VLQG ’LH GHXWVFKHQ *UREDQNHQ VRZLH GLH ’LUHNWEDQNHQ VFKQLWWHQ LP
5DKPHQGHU%HXUWHLOXQJZHVHQWOLFK EHVVHU DE DOV GLH 6SDUNDVVHQ XQG GLH9RONV XQG
5DLIIHLVHQEDQNHQ GLH LQ NHLQHP GHU XQWHUVXFKWHQ *HELHWH GLH +lOIWH GHU HU]LHOEDUHQ
3XQNWHHUUHLFKHQNRQQWHQ2IIHQVLFKWOLFKEHVWHKWQRFKHLQGHXWOLFKHU1DFKKROEHGDUI LQ
EH]XJ DXI GLH ,QWHUQHWDXIWULWWH GLHVHU .UHGLWLQVWLWXWVJUXSSHQ ’DV YHUJOHLFKEDU

9JO7DXVFKHNXQG%DUWPDQQ6
4XHOOH7DXVFKHNXQG%DUWPDQQ6I
9JO7DXVFKHNXQG%DUWPDQQ6

VFKZDFKH GXUFKVFKQLWWOLFKH $EVFKQHLGHQ DOOHU GHXWVFKHQ %DQNHQ ]HLJW GD QXU VHKU
ZHQLJHDWWUDNWLYH$QJHERWHDP0DUNWYRUKDQGHQVLQG










 













'W
*UR
ED
QNH
Q
'W
6SD
UNDV
VHQ
'W5
DLII
HLVH
QED
QNH
Q
'W
'LUH
NWED
QNH
Q
'W
6SD
UGD
%DQ
NHQ
'W
3ULY
DWED
QNLH
UV
$OOH
GW
%DQ
NHQ
3
X
Q
N
W]
D
K
O
%DQNIDFKOLFKHV ,QVWUXPHQWHOOHV
$EELOGXQJ
%HXUWHLOXQJGHU,QWHUQHWDXIWULWWHGHXWVFKHU%DQNHQJUXSSHQ
(LQH LP -DKU  GXUFKJHIKUWH 6WXGLH LQ GHU GLH 8QWHUQHKPHQVEHUDWXQJ 0HUFHU
0DQDJHPHQW&RQVXOWLQJGHXWVFKH$QELHWHUYRQ2QOLQH%DQNLQJEHUHLQHQ=HLWUDXP
YRQ GUHL 0RQDWHQ XQWHUVXFKWH NDP ]X GHP (UJHEQLV GD NHLQHV GHU JHWHVWHWHQ
.UHGLWLQVWLWXWHHLQGXUFKJlQJLJJXWHV/HLVWXQJVDQJHERWLP,QWHUQHWEHUHLWVWHOOWH*XWH
1RWHQ HUKLHOWHQ GLH GHXWVFKHQ %DQNHQ OHGLJOLFK LQ EH]XJ DXI GLH *HZlKUOHLVWXQJ GHU
6LFKHUKHLW GLH YRUQHKPOLFK GXUFK GLH NRPELQLHUWH 9HUZHQGXQJ YRQ SHUV|QOLFKHQ
*HKHLP]DKOHQ 3,1V 7UDQVDNWLRQVQXPPHUQ 7$1V VRZLH YRQ 9HUVFKOVVHOXQJV
YHUIDKUHQ JHZlKUOHLVWHW ZXUGH 6FKZlFKHQ ZXUGHQ YRU DOOHP LQ GHQ %HUHLFKHQ
˜9HUJDEH YRQ 2QOLQH.UHGLWHQ‡ VRZLH ˜LQGLYLGXHOOH %HUDWXQJ XQG ,QIRUPDWLRQ LP
,QWHUQHW‡IHVWJHVWHOOW
(LQ lKQOLFKHV (UJHEQLV OLHIHUWH HLQH YRQ GHU 8QWHUQHKPHQVEHUDWXQJ $UWKXU ’ /LWWOH
GXUFKJHIKUWH 6WXGLH ]XP 7KHPD .XQGHQRULHQWLHUXQJ GHXWVFKHU %DQNHQ LP ,QWHUQHW

4XHOOH7DXVFKHNXQG%DUWPDQQ6
9JO.DSSHOOHU6II
9JO.DSSHOOHU6
9JO.DSSHOOHU6

EHLGHU VHOEVW GDV.UHGLWLQVWLWXWPLW GHPEHVWHQ7HVWUHVXOWDW GLH’LUHNW$QODJH%DQN
OHGLJOLFK  GHU LQVJHVDPW HUUHLFKEDUHQ 3XQNWH HU]LHOHQ NRQQWH %HVRQGHUHU
+DQGOXQJVEHGDUI ZXUGH ]XP %HLVSLHO LP +LQEOLFN DXI GLH %HTXHPOLFKNHLW EHL GHU
.RQWRHU|IIQXQJYLD,QWHUQHWLGHQWLIL]LHUW+LHUHUUHLFKWHNHLQHGHUXQWHUVXFKWHQ%DQNHQ
GLH+lOIWHGHUPD[LPDOHQ3XQNW]DKOZREHLGLH)LOLDOEDQNHQGLHIUGLH.RQWRHU|IIQXQJ
]XPHLVW DXI LKUH =ZHLJVWHOOHQ YHUZLHVHQ LP 0LWWHO VRJDU QXU  GHU P|JOLFKHQ
3XQNWHHU]LHOHQNRQQWHQ:HLWHUH6FKZlFKHQZXUGHQLQEH]XJDXIGHQhEHUEOLFNGHULP
,QWHUQHW DQJHERWHQHQ%DQNOHLVWXQJHQ HQWGHFNW’DV GXUFKVFKQLWWOLFKH7HVWHUJHEQLV ODJ
EHL GHQ EHWUDFKWHWHQ .UHGLWLQVWLWXWHQ KLHU EHL QXU  GHU 0D[LPDOSXQNW]DKO
6LWHPDSV XQG 6XFKIXQNWLRQHQ ZXUGHQ YRQ QXU VHFKV GHU LQVJHVDPW  XQWHUVXFKWHQ
%DQNHQ DQJHERWHQ XQG QXU YLHU .UHGLWLQVWLWXWH JHZlKUWHQ LKUHQ .XQGHQ GLH
0|JOLFKNHLW SHUVRQDOLVLHUWH :::6HLWHQ HLQ]XULFKWHQ (LQ]LJ LP +LQEOLFN DXI GLH
EHUHLWJHVWHOOWHQ 0DUNWLQIRUPDWLRQHQ GLH %HGLHQHUIUHXQGOLFKNHLW XQG GLH 1DYLJDWLRQ
ZXUGHQGLHLP,QWHUQHWDNWLYHQ%DQNHQJXWELVVHKUJXWEHZHUWHW
 (QWZLFNOXQJGHV2QOLQH%DQNLQJ
(QWVSUHFKHQG GHU JHVDPWHQ (QWZLFNOXQJ LP (OHFWURQLF &RPPHUFH KDWWH DXFK GDV
2QOLQH%DQNLQJLQGHQYHUJDQJHQHQ-DKUHQPHUNOLFKH=XZlFKVH]XYHU]HLFKQHQ
,QGHQ86$YHUIJWHQLP-DKUFD0LOOLRQHQ0HQVFKHQEHU2QOLQH.RQWHQ
LP -DKU  ODJ GLH HQWVSUHFKHQGH =DKO EHUHLWV EHL ZHLW EHU ]HKQ 0LOOLRQHQ
,Q]ZLVFKHQ ELHWHW HLQ JXWHV ’ULWWHO GHU  86DPHULNDQLVFKHQ %DQNHQ XQG
6SDUNDVVHQLKUHQ.XQGHQ2QOLQH%DQNLQJDQXQGHLQH3URJQRVHIUGDV-DKUJHKW
VRJDU YRQ HLQHU 3HQHWUDWLRQVUDWH YRQ  DXV ’LHV OlW DXI ODQJH 6LFKW GLH
6FKOXIROJHUXQJ ]X GD GDV 2QOLQH %DQNLQJ LPPHU VWlUNHU GHQ &KDUDNWHU HLQHV
6WDQGDUGDQJHERWHV DQQLPPW XQG GD HV GHP]XIROJH QLFKW PHKU DOV GLIIHUHQ]LHUHQGHV
0HUNPDO LP 9HUJOHLFK ]X NRQNXUULHUHQGHQ .UHGLWLQVWLWXWHQ JHVHKHQ ZHUGHQ NDQQ
=XVlW]OLFKLVWGDYRQDXV]XJHKHQGDGDV2QOLQH%DQNLQJ]XNQIWLJYHUVWlUNWEHUGDV

9JOR9O6
9JO$EVFKQLWW,9
9JOR9O6
9JO0|FNHOXQG(KULQJ6

,QWHUQHWVWDWWILQGHWXQGZHQLJHUEHUGLH1HW]ZHUNHSURSULHWlUHU$QELHWHUZLH72QOLQH
RGHU$2/
’LH=DKOGHU2QOLQH.RQWHQLQ(XURSDEHWUXJLP-DKUFD0LOOLRQHQXQGZLUG
JHPlHLQHU6WXGLHYRQ-30RUJDQDOOHLQLQGHQDFKWJU|WHQHXURSlLVFKHQ/lQGHUQLP
-DKUDXIPHKUDOV0LOOLRQHQ.RQWHQDQVWHLJHQ
,Q ’HXWVFKODQG KDWWHQ LP -DKU  FD ]Z|OI 0LOOLRQHQ 0HQVFKHQ 2QOLQH.RQWHQ
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$EELOGXQJ
(QWZLFNOXQJGHU.RQWHQ]DKOHQLP2QOLQH%DQNLQJLQ’HXWVFKODQG
YRQELV
3UR]HQWXDOJHVHKHQNRQQWHQVRPLWFDGHU’HXWVFKHQ2QOLQH%DQNLQJEHWUHLEHQ
ZlKUHQG ZHLWHUH  VFKRQ HLQPDO HUQVWKDIW GDUEHU QDFKJHGDFKW KDWWHQ LKUH

0|FNHOXQG(KULQJ6
9JOR9F6/DQJH66FKPLGW6VRZLH$EVFKQLWW,,
9JO0|FNHOXQG(KULQJ6*HPlHLQHU8QWHUVXFKXQJYRQ0XPPHUW3DUWQHUZLUGGLH
(QWZLFNOXQJHWZDVODQJVDPHUYRQVWDWWHQJHKHQXQGZHUGHQLP-DKUUXQG0LOOLRQHQ(XURSlHU
2QOLQH.RQWHQXQWHUKDOWHQ9JOKLHU]XR9K6
9JO0|FNHOXQG(KULQJ6,QQHUKDOEYRQ(XURSDZLUGMHGHV]ZHLWH2QOLQH.RQWRLQ
’HXWVFKODQGXQWHUKDOWHQ9JOKLHU]XR9O6
4XHOOH0|FNHOXQG(KULQJ6$QGHUH6WXGLHQNRPPHQ]XlKQOLFKHQ(UJHEQLVVHQXQG
SURJQRVWL]LHUHQIUGDV-DKUEHLVSLHOVZHLVHGDPHKUDOV0LOOLRQHQ’HXWVFKHLKUH
%DQNJHVFKlIWHRQOLQHDEZLFNHOQZHUGHQ9JOKLHU]X+DJHPDQQ6

%DQNJHVFKlIWH LQ =XNXQIW RQOLQH DE]XZLFNHOQ )U GDV -DKU  UHFKQHQ 0DUNW
IRUVFKHU LP9HUJOHLFK ]XP -DKU PLW HLQHP=XZDFKV DXI HLQHQ:HUW YRQ FD 
0LR2QOLQH.RQWHQ’LHV ZUGH FD  GHU ’HXWVFKHQ LQ GLH /DJH YHUVHW]HQ LKUH
%DQNJHVFKlIWHRQOLQHDE]XZLFNHOQ
8PYRQGHU]XHUZDUWHQGHQ(QWZLFNOXQJSURILWLHUHQE]Z LKUH0DUNWDQWHLOH DXVEDXHQ
]XN|QQHQZHUGHQGLHGHXWVFKHQ*UREDQNHQLP-DKUMHZHLOVHWZD0LR’0
LQ GHQ $XVEDX LKUHU 2QOLQH$QJHERWH LQYHVWLHUHQ (QWVSUHFKHQGH =DKOHQ IU GHQ
6SDUNDVVHQ VRZLH GHQ *HQRVVHQVFKDIWVEDQNHQVHNWRU OLHJHQ QLFKW YRU (V LVW MHGRFK
GDYRQDXV]XJHKHQGDGLH,QYHVWLWLRQVVXPPHQIUGLHGRUWLPPHUQRFKYRUKHUUVFKHQ
GHQ ,QVHOO|VXQJHQ HLQ]HOQHU ,QVWLWXWH EHL ZHLWHP JHULQJHU DXVIDOOHQ DOV GLHV EHL GHQ
GHXWVFKHQ*UREDQNHQGHU)DOOLVW*HPlHLQHU6WXGLHYRQ)RUUHVWHU5HVHDUFKZLUNW
VLFK GLH YRQ GHQ 6SDUNDVVHQ JHEWH =XUFNKDOWXQJ EHUHLWV QHJDWLY DXI GHUHQ
:HWWEHZHUEVSRVLWLRQLP,QWHUQHWDXV=ZLVFKHQ-DQXDUXQG-DQXDUJLQJGHU
$QWHLOGHU6SDUNDVVHQDQGHQLQ’HXWVFKODQGJHIKUWHQ2QOLQH.RQWHQXPPLQGHVWHQV
]XUFN
$EELOGXQJJLEW$XIVFKOXEHUGLH0DUNWDQWHLOHLP2QOLQH%DQNLQJXQGEHVWlWLJWGLH
(UJHEQLVVHGHU)RUUHVWHU6WXGLH0DQHUNHQQWGDGLH*UXSSHGHU6SDUNDVVHQYRQ
ELV  GHQ GHXWOLFKVWHQ 0DUNWDQWHLOVUFNJDQJ LP 2QOLQH %DQNLQJ ]X YHU]HLFKQHQ
KDWWH XQG QDFK HLQHU 3KDVH GHU JHPHLQVDPHQ 0DUNWIKUHUVFKDIW PLW GHQ SULYDWHQ
%DQNHQ LQGHQ-DKUHQXQGGHXWOLFKKLQWHUGLH OHW]WJHQDQQWH ,QVWLWXWVJUXSSH
]XUFNILHO’LHSULYDWHQ%DQNHQNRQQWHQVLFKJHJHQEHUGHQEULJHQ,QVWLWXWVJUXSSHQLQ
GHQ YHUJDQJHQHQ -DKUHQ SRVLWLY HQWZLFNHOQ XQG KDWWHQ LP -DKU  PLW HLQHP
0DUNWDQWHLO YRQ  GLH EHVWH :HWWEHZHUEVSRVLWLRQ LQQH ’LH 9RONV XQG
5DLIIHLVHQEDQNHQZLHVHQLPEHWUDFKWHWHQ=HLWUDXPHLQHQUHODWLYNRQVWDQWHQ0DUNWDQWHLO

’LHJHQDQQWHQ=DKOHQEH]LHKHQVLFKDXIGLH$Q]DKODQ0HQVFKHQGLHEHU.RQWHQEHL2QOLQH%DQNHQ
YHUIJHQXQGEHUFNVLFKWLJHQQLFKWZHOFKHU$QWHLOGLHVHU0HQVFKHQGLH]XU9HUIJXQJVWHKHQGHQ
/HLVWXQJVDQJHERWHWDWVlFKOLFKDNWLYQXW]W,QQHUKDOEGHU*UXSSHGHU6SDUGD%DQNHQOLHJWGLH4XRWHGHU
DNWLYHQ1XW]HUEHLVSLHOVZHLVHEHLZHQLJHUDOVYJOKLHU]XR9N6
9JO8W]LJ6
9JO0|FNHOXQG(KULQJ6$QGHUH6WXGLHQNRPPHQ]XlKQOLFKHQ(UJHEQLVVHQXQG
SURJQRVWL]LHUHQEHLVSLHOVZHLVHGDLP-DKUPHKUDOV0LOOLRQHQ’HXWVFKHLKUH%DQNJHVFKlIWH
RQOLQHDEZLFNHOQZHUGHQ9JOKLHU]X+DJHPDQQ6
9JO.|SI6
9JO.|SI6
9JOR9J6

]ZLVFKHQ  XQG  DXI ’LH 3RVWEDQN KDWWH LP -DKU  QXU QRFK HLQHQ
0DUNWDQWHLOYRQFDZDVJHJHQEHUGHQ:HUWHQYRQE]ZLQGHQ-DKUHQ
E]ZHLQHQGUDVWLVFKHQ5FNJDQJEHGHXWHWH
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$EELOGXQJ
0DUNWDQWHLOHLP2QOLQH%DQNLQJ
 (QWZLFNOXQJGHV2QOLQH%URNHUDJH
,QGHQ86$XQWHUKLHOWHQ LP -DKU XQJHIlKU 0LOOLRQHQ0HQVFKHQ HLQ2QOLQH
%URNHUDJH.RQWRIUGDV-DKUZXUGHGHUHQWVSUHFKHQGH:HUWDXIFD0LOOLRQHQ
JHVFKlW]W ,P VHOEHQ -DKU YHUIJWHQ GLH ’HXWVFKHQ EHU  0LOOLRQHQ .RQWHQ EHL
2QOLQH %URNHUQ $EELOGXQJ  )U GDV -DKU  UHFKQHQ GLH 0DUNWIRUVFKHU LP
9HUJOHLFK PLW GHP :HUW IU GDV -DKU  QDKH]X PLW HLQHU 9HUGUHLIDFKXQJ GHU
.RQWHQDQ]DKOLQ’HXWVFKODQG

9JOR9V6VRZLH-XW]LHWDO6
4XHOOHR9V6
9JO2µ&RQQHOO6&
9JO0|FNHOXQG(KULQJ6,QQHUKDOEYRQ(XURSDZLUGVRPLWMHGHV]ZHLWH2QOLQH.RQWR
LQ’HXWVFKODQGXQWHUKDOWHQYJOR9O6
9JO0|FNHOXQG(KULQJ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$EELOGXQJ
(QWZLFNOXQJGHU.RQWHQ]DKOHQLP2QOLQH%URNHUDJHLQ’HXWVFKODQG
YRQELV
(LQH6WXGLHEHUGLH*HVFKlIWVHQWZLFNOXQJGHXWVFKHU’LUHNWEDQNHQHUJDEGDEHLGHQ
PHLVWHQ GHU XQWHUVXFKWHQ .UHGLWLQVWLWXWH GHU $QWHLO GHU .XQGHQ GLH LKUH
:HUWSDSLHUJHVFKlIWHEHUGDV ,QWHUQHWDEZLFNHOWHQGHXWOLFKJHVWHLJHUWZHUGHQNRQQWH
’HP]XIROJHNDQQYRQHLQHUZDFKVHQGHQ%HGHXWXQJGHV2QOLQH%URNHUDJHJHVSURFKHQ
ZHUGHQ %HVWlWLJW ZLUG GLHVHV (UJHEQLV GXUFK HLQH 8QWHUVXFKXQJ GHV .XQGHQ
LQWHUHVVHV LP+LQEOLFN DXIGLH1XW]XQJYRQ)LQDQ]GLHQVWOHLVWXQJHQ LP ,QWHUQHW GHUHQ
5HVXOWDWHLQ$EELOGXQJJUDSKLVFKYHUDQVFKDXOLFKWVLQG(VLVWHUNHQQEDUGDVLFK
LP9HUJOHLFK]XGHQHQWVSUHFKHQGHQ:HUWHQLP+HUEVWHLQGHXWOLFKK|KHUHU$QWHLO
GHU %HIUDJWHQ LP )UKMDKU  IU GLH $EZLFNOXQJ GHV :HUWSDSLHUJHVFKlIWV LP
,QWHUQHW6WHLJHUXQJXPVRZLHIUGDV,Q’D\7UDGLQJLP,QWHUQHW6WHLJHUXQJXP
LQWHUHVVLHUWH

4XHOOH0|FNHOXQG(KULQJ6
4XHOOHR9P6
9JOR9R6
9JOR9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6
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)UKMDKU +HUEVW
$EELOGXQJ
,QWHUHVVHDQGHU1XW]XQJYRQ)LQDQ]GLHQVWOHLVWXQJHQLP,QWHUQHW
0HKUIDFKQHQQXQJHQP|JOLFK
+LQVLFKWOLFK GHU 1XW]XQJ GHU YRQ GHQ .UHGLWLQVWLWXWHQ LP 5DKPHQ GHV 2QOLQH
%URNHUDJH DQJHERWHQHQ /HLVWXQJHQ OlW VLFK IHVWVWHOOHQ GD IU GLH %DQNNXQGHQ LQ
HUVWHU/LQLHGHU+DQGHOPLW$NWLHQXQG,QYHVWPHQW]HUWLILNDWHQHLQHGRPLQLHUHQGH5ROOH
VSLHOW
(LQ%OLFN DXI GLH$OWHUVVWUXNWXU GHU0HQVFKHQ GLH2QOLQH%URNHUDJH EHWUHLEHQ ]HLJW
XQWHU =XJUXQGHOHJXQJ GHU JHELOGHWHQ $OWHUVJUXSSHQ HLQH UHODWLY JOHLFKPlLJH
9HUWHLOXQJ $EELOGXQJ(WZDGHU%DQNNXQGHQ GLH LKUH:HUWSDSLHUJHVFKlIWH
]XP7HLORQOLQHDEZLFNHOQVLQG]ZLVFKHQXQG-DKUHDOW$XIIlOOLJLVWGDPHKU
DOV HLQ 9LHUWHO GHU 2QOLQH%URNHUDJH1XW]HU lOWHU DOV  -DKUH LVW ZDV XQWHU %HZHLV
VWHOOWGDDXFKGLHlOWHUH*HQHUDWLRQGHU2QOLQH$EZLFNOXQJYRQ:HUWSDSLHUJHVFKlIWHQ
RIIHQJHJHQEHUVWHKW,QQHUKDOEGHU*UXSSHGHU0HQVFKHQELV-DKUHEHWUHLEHQHWZD

4XHOOHR9R6,QGHUGDUJHVWHOOWHQ*UDSKLNZHUGHQGHP2QOLQH%DQNLQJLQ$EZHLFKXQJ
]XGHULQGHUYRUOLHJHQGHQ$UEHLW]XJUXQGHJHOHJWHQ’HILQLWLRQDXVVFKOLHOLFK/HLVWXQJHQDXVGHP
%HUHLFKGHV=DKOXQJVYHUNHKUV]XJHRUGQHW/HLVWXQJHQDXVGHQ%HUHLFKHQ)LQDQ]LHUXQJXQG
:HUWSDSLHUJHVFKlIWZHUGHQGDKHUVHSDUDWDXIJHIKUWZHUGHQ
9JOR9N6
’DlOWHUH.XQGHQQHXHQ7HFKQLNHQLP%DQNJHVFKlIWQLFKW]ZDQJVOlXILJVNHSWLVFKJHJHQEHUVWHKHQ
]HLJWDXFKHLQHYRP%XQGHVYHUEDQG’HXWVFKHU%DQNHQGXUFKJHIKUWH8QWHUVXFKXQJKLQVLFKWOLFKGHU
$N]HSWDQ]YRQ%DQNWHUPLQDOV9JOKLHU]XR9T6

2QOLQH %URNHUDJH 9HUJOHLFKWPDQ GLHVHQ:HUWPLW GHP$QWHLO DOOHU GHXWVFK
VSUDFKLJHQ ,QWHUQHWQXW]HU GHU DXI GLHVH $OWHUVJUXSSH HQWIlOOW  VR OlW GLHV
GDUDXI VFKOLHHQ GD 2QOLQH %URNHUDJH WHQGHQWLHOO HKHU YRQ lOWHUHQ .XQGHQ JHQXW]W
ZLUG
ELV-DKUH

ELV-DKUH

EHU-DKHU

ELV-DKUH

$EELOGXQJ
$OWHUGHU2QOLQH%URNHUDJH1XW]HU
’DGHU:HWWEHZHUEVGUXFNLP2QOLQH%URNHUDJHWURW]VWHLJHQGHU.XQGHQ]DKOHQZHLWHU
]XQLPPW YHUGHXWOLFKW $EELOGXQJ  ’LH 0DUJHQ LP *HVFKlIW GHU 2QOLQH %URNHU
UHGX]LHUWHQVLFKLQGHQ86$]ZLVFKHQXQGXPPHKUDOVHLQ’ULWWHOZlKUHQG
LQ ’HXWVFKODQG LP VHOEHQ =HLWUDXP HLQ 5FNJDQJ XP  ]X YHU]HLFKQHQ ZDU
*OHLFK]HLWLJLVWHLQHGHXWOLFKH(UK|KXQJGHU.RVWHQIUGLH$NTXLVLWLRQQHXHU.XQGHQ
IHVWVWHOOEDU&KDUOHV6FKZDEZHQGHWHLP-DKU]%VHLQHVGXUFKVFKQLWWOLFKHQ
’HSRWXPVDW]HV IUGLH1HXJHZLQQXQJYRQ.XQGHQDXIZREHL VLFKGHU HQWVSUHFKHQGH
:HUWLP-XQLQRFKDXIEHODXIHQKDWWH

9JOR9Q6
9JOR9S6
4XHOOHR9Q6
9JOR9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$EELOGXQJ
0DUJHQHQWZLFNOXQJYRQ2QOLQH%URNHUQ%UDQFKHQGXUFKVFKQLWWLQGH[LHUW
 (QWZLFNOXQJGHV0RELOH%DQNLQJ
’LH0RELOWHOHIRQLHZDULQGHQYHUJDQJHQHQ-DKUHQGDV0DUNWVHJPHQWPLWGHQGHXWOLFK
K|FKVWHQ:DFKVWXPVUDWHQ LP HXURSlLVFKHQ 7HOHNRPPXQLNDWLRQVPDUNW ,P -DKU 
YHUIJWHQZHOWZHLWPHKUDOV0LOOLRQHQ0HQVFKHQEHU0RELOWHOHIRQHLP-DKU
VROOVLFKGLHVHU:HUW6FKlW]XQJHQ]XIROJHDXI0LOOLRQHQHUK|KHQ$XIJUXQGGLHVHU
KRKHQ 9HUEUHLWXQJ LQQHUKDOE GHU %HY|ONHUXQJ ZLUG YHUPXWHW GD ]XNQIWLJ DXFK
%DQNJHVFKlIWH YHUVWlUNW EHU 0RELOWHOHIRQH DEJHZLFNHOW ZHUGHQ +DQG\EDQNLQJ
+LHUEHL ZLUG HV GHP .XQGHQ QHEHQ GHP $EUXIHQ YRQ ,QIRUPDWLRQHQ ZLH ]%
.RQWRVWlQGHQ XQG :HUWSDSLHUNXUVHQ DXFK P|JOLFK VHLQ 7UDQVDNWLRQHQ ZLH ]%
hEHUZHLVXQJHQXQG:HUWSDSLHUNlXIHEHUGHQPRELOHQ9HUWULHEVNDQDODE]XZLFNHOQ
$EELOGXQJ  ]HLJW HLQH9HUWHLOXQJ GLHZLGHUVSLHJHOW ZLH([SHUWHQ GHQ ]XNQIWLJHQ
6WHOOHQZHUWGHV0RELOH%DQNLQJHLQVFKlW]HQE]ZZLHKRFKLP-DKUGHU$QWHLOGHV
0RELOH %DQNLQJ DP ZHOWZHLWHQ 8PVDW] LP 2QOLQH %DQNLQJ QDFK $QVLFKW GLHVHU
([SHUWHQVHLQZLUG

4XHOOHR9U6
9JO:LOGD6
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$EELOGXQJ
*HVFKlW]WHU$QWHLOGHV0RELOH%DQNLQJ8PVDW]HVDPZHOWZHLWHQ8PVDW]
LP2QOLQH%DQNLQJLP-DKU
1DKH]XGHU%HIUDJWHQZDUHQGHU0HLQXQJGDGDV0RELOH%DQNLQJHLQOXNUDWLYHV
*HVFKlIWVIHOGIUGLH)LQDQ]ZHOWZHUGHQZLUG(WZDGLH+lOIWHGHU([SHUWHQYHUPXWHWH
GD LP -DKU PHKU DOV  GHV JHVDPWHQ 8PVDW]HV LP 2QOLQH %DQNLQJPLWWHOV
PRELOHU7HOHIRQHHUZLUWVFKDIWHWZLUGHLQ’ULWWHOJLQJVRJDUGDYRQDXVGDGLHVHU:HUW
K|KHU DOV  VHLQZLUG’DV EULWLVFKH0DUNWIRUVFKXQJVLQVWLWXW’XUODFKHU5HVHDUFK
VFKlW]W GD GDV DXV %DQNJHVFKlIWHQ DXV GHP 9HUNDXI YRQ .RQVXPJWHUQ XQG DXV
:HUEXQJ YLD +DQG\ JHQHULHUWH 8PVDW]YROXPHQ LQ (XURSD LP -DKU  FD 
0LOOLDUGHQ(XUREHWUDJHQZLUG’LH*DUWQHU*URXSJHKWGDYRQDXVGD LQ IQI-DKUHQ
HWZD  3UR]HQW GHV 8PVDW]HV LP (&RPPHUFH LQ (XURSD EHU PRELOH (QGJHUlWH
HUZLUWVFKDIWHWZLUG
*HJHQZlUWLJEHVFKUlQNHQVLFKGLH.RQWDNWP|JOLFKNHLWHQ]ZLVFKHQ.XQGHXQG%DQNYLD
+DQG\ DXI GDV 9HUVHQGHQ YRQ 1DFKULFKWHQ DXI %DVLV YRQ 606 6KRUW 0HVVDJH
6HUYLFHV E]Z DXI GLH 1XW]XQJ YRQ :$3 :LUHOHVV $SSOLFDWLRQ 3URWRFRO DOV
hEHUWUDJXQJVSURWRNROO ]ZLVFKHQ 0RELOWHOHIRQ GHV .XQGHQ XQG 6HUYHU GHV

4XHOOH:RKOIDKUW6
9JO:RKOIDKUW6
9JODQGH0HXOHQ6

.UHGLWLQVWLWXWV :lKUHQG 606 EHUZLHJHQG ]XU $EIUDJH XQG $Q]HLJH YRQ
,QIRUPDWLRQHQYHUZHQGHWZHUGHQNDQQN|QQHQPLWWHOV:$3IlKLJHU.RPPXQLNDWLRQV
HQGJHUlWH ]XVlW]OLFK7UDQVDNWLRQHQ LQ GHQ%HUHLFKHQ =DKOXQJVYHUNHKU XQG%URNHUDJH
JHWlWLJW ZHUGHQ ’HU $QWHLO:$3IlKLJHU +DQGLHV ODJ 6FKlW]XQJHQ ]XIROJH EHUHLWV
0LWWHGHV-DKUHVZHOWZHLWEHLFD
,QVEHVRQGHUH GLH (LQIKUXQJ YRQ 8076 8QLYHUVDO 0RELOH 7HOHFRPPXQLFDWLRQV
6\VWHPLP-DKUZLUGQDFK0HLQXQJYRQ([SHUWHQGD]XEHLWUDJHQGDGDV0RELOH
%DQNLQJ HLQHQ VWDUNHQ $XIVFKZXQJ HUIlKUW XQG GD ˜GHU 6WDUWVFKXVV IU GDV PRELOH
=HLWDOWHU‡ IlOOW ’HU 80766WDQGDUG ZLUG LP 9HUJOHLFK ]XP:LUHOHVV $SSOLFDWLRQ
3URWRFRO ZHVHQWOLFK XPIDQJUHLFKHUH ,QWHUDNWLRQVP|JOLFKNHLWHQ ]ZLVFKHQ .XQGH XQG
%DQNHUP|JOLFKHQ’XUFKGLHKRKHQhEHUWUDJXQJVEDQGEUHLWHQLP%HUHLFK]ZLVFKHQ
.ELWV XQG  0ELWV N|QQHQ 6SUDFKH 0XVLN 9LGHR %LOGHU XQG XPIDQJUHLFKH
’DWHQEHVWlQGH SHU0RELOWHOHIRQ YHUVFKLFNW XQG HPSIDQJHQZHUGHQ 8076ZLUG HV
HUP|JOLFKHQGDPLWPRELOHQ(QGJHUlWHQXQHLQJHVFKUlQNWDXIGLH,QKDOWHGHV,QWHUQHWV
]XJHJULIIHQZHUGHQNDQQZDVDXIJUXQGGHUJHULQJHUHQhEHUWUDJXQJVEDQGEUHLWHQEHLP
:$3GHU]HLWQLFKWGHU)DOOLVW6FKlW]XQJHQ]XIROJHZLUGVLFKGHU$QWHLOGHU(XURSlHU
GLH GUDKWORVH ,QWHUQHWGLHQVWH QXW]HQ YRQ GHU]HLW  DXI FD HLQ’ULWWHO LP -DKU 
HUK|KHQ’HU80766WDQGDUGZLUGVRPLWQDFK0HLQXQJYRQ([SHUWHQ%DVLVVHLQIU
LQGLYLGXHOOH )LQDQ]LQIRUPDWLRQHQ XQG –DQJHERWH 3URGXNWZHUEXQJHQ JUDSKLVFKH
’DUVWHOOXQJHQYRQ,PPRELOLHQDQJHERWHQ.XUVYHUOlXIHQXQG:HUWSDSLHUDQDO\VHQVRZLH
IU.DXIXQG9HUNDXIVDQJHERWHGLHGHP.XQGHQYLD+DQG\RGHUVRQVWLJHU+DQGKHOG
*HUlWH]XU9HUIJXQJJHVWHOOWZHUGHQN|QQHQ
 ’LH%HGHQNHQGHU.XQGHQ
(LQ)DNWRUGHUVLFKQHJDWLYDXIGLH$N]HSWDQ]GHV2QOLQH%DQNLQJDXVZLUNWVLQGGLH
6LFKHUKHLWVEHGHQNHQ GHU %DQNNXQGHQ JHJHQEHU 1HW]ZHUNHQ XQG LQVEHVRQGHUH

9JO:RKOIDKUW6’HEXI6VRZLHR9M6
9JO%HQNHOEHUJF6
DQGH0HXOHQ6
9JODQGH0HXOHQ6
9JO’ULSNH6
9JO:RKOIDKUW6VRZLH:DUQV6I

JHJHQEHU GHP ,QWHUQHW (LQH LP -DKU  GXUFKJHIKUWH 8QWHUVXFKXQJ HUJDE GD
 GHU GHXWVFKHQ ,QWHUQHWQXW]HU GHQ ’DWHQVFKXW] LP 2QOLQH %DQNLQJ IU QLFKW
JHZlKUOHLVWHWKDOWHQXQGGDGHU,QWHUQHWQXW]HUGHQ=DKOXQJVYHUNHKUDOVXQVLFKHU
DQVHKHQ ’LH LQ $EELOGXQJ  GDUJHVWHOOWH 9HUWHLOXQJ LOOXVWULHUW GLH 5HVXOWDWH HLQHU
ZHLWHUHQ LP -DKU  LQ’HXWVFKODQG GXUFKJHIKUWHQ8PIUDJH ]XU (LQVFKlW]XQJ GHU
6LFKHUKHLWLP2QOLQH%DQNLQJ
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,QWHUQHW1LFKW1XW]HU ,QWHUQHW1XW]HU 1XW]HU2QOLQH%DQNLQJ
$EELOGXQJ
(LQVFKlW]XQJGHU6LFKHUKHLWLP2QOLQH%DQNLQJ
’LH 8PIUDJHHUJHEQLVVH ]HLJHQ GD YLHOH 0HQVFKHQ GLH HOHNWURQLVFKH %DQNLQJ
$OWHUQDWLYHDOV˜QLFKWVRVLFKHU‡E]ZDOV˜EHUKDXSWQLFKWVLFKHU‡DQVHKHQ6RVWXIWHQ
DOOHU1LFKW,QWHUQHW1XW]HUXQGDOOHU ,QWHUQHW1XW]HUGDV2QOLQH%DQNLQJ LQ
HLQH GHU EHLGHQ JHQDQQWHQ .DWHJRULHQ HLQ $XIIlOOLJ LVW GD .XQGHQ GLH EHUHLWV
(UIDKUXQJPLW GHU HOHNWURQLVFKHQ$EZLFNOXQJ YRQ%DQNJHVFKlIWHQ JHVDPPHOW KDEHQ
HLQHZHVHQWOLFKSRVLWLYHUH0HLQXQJLP+LQEOLFNDXIGLH6LFKHUKHLWVSUREOHPDWLNKDEHQ
,QQHUKDOE GLHVHU *UXSSH YRQ %DQNNXQGHQ KDWWHQ QXU  6LFKHUKHLWVEHGHQNHQ
ZlKUHQGPLWGLHGHXWOLFKH0HKUKHLWGHU0HLQXQJZDUGD2QOLQH%DQNLQJVHKU
VLFKHU VHL (LQ lKQOLFKHV (UJHEQLV OLHIHUWH HLQH 6WXGLH YRQ %RVV 0F*UDQDKDQ XQG

9JOR9G6
9JO+HLQW]HOHU6
4XHOOH+HLQW]HOHU6
9JO+HLQW]HOHU6

0HKWD DXV GHU KHUYRUJLQJ GD.XQGHQ GLH EHUHLWV2QOLQH %DQNLQJ EHWULHEHQ NDXP
9RUEHKDOWHJHJHQEHUGHP,QWHUQHWKDWWHQZlKUHQGYRQGHQ.XQGHQGLHGDV%HWUHLEHQ
YRQ 2QOLQH %DQNLQJ IU GDV QlFKVWH KDOEH -DKU SODQWHQ HWZD GLH +lOIWH 9RUEHKDOWH
JHJHQEHUGHPQHXHQ0HGLXPDXIZLHV’LHVOlWGDUDXIVFKOLHHQGDLQGHU3UD[LV
YHUJOHLFKVZHLVH ZHQLJH WHFKQLVFKH 3UREOHPH DXIWUHWHQ XQG GD GLH .UHGLWLQVWLWXWH
GDUDXIKLQZLUNHQVROOWHQHQWVSUHFKHQGH9RUXUWHLOH LQGHU%HY|ONHUXQJDE]XEDXHQXQG
GLHYRQGHQ.XQGHQZDKUJHQRPPHQH6LFKHUKHLWLP,QWHUQHW]XHUK|KHQ
,P+LQEOLFNDXIGLHVSH]LILVFKHQ%HGHQNHQGLHGHXWVFKHQ.XQGHQlXHUWHQ]HLJWHVLFK
GDLQVEHVRQGHUHGLH$EZLFNOXQJYRQ7UDQVDNWLRQHQXQGGHUIHKOHQGHGLUHNWH.RQWDNW
DOVSUREOHPDWLVFKDQJHVHKHQZHUGHQ$EELOGXQJ
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$EELOGXQJ
9RUEHKDOWHJHJHQEHU2QOLQH%DQNLQJ
,Q EH]XJ DXI GDV 9HUWUDXHQ GDV GLH .RQVXPHQWHQ GHP 2QOLQH %DQNLQJ HQWJHJHQ
EULQJHQNRQQWHLQHLQHU8QWHUVXFKXQJGHVEULWLVFKHQ0DUNWIRUVFKXQJVLQVWLWXWV+HQULRQ
/XGORZ	6FKPLGWHLQ(UJHEQLVHUPLWWHOWZHUGHQGDVPLWGHQ5HVXOWDWHQKLQVLFKWOLFK
GHU6LFKHUKHLWVEHGHQNHQGHU.XQGHQYHUJOHLFKEDULVW0HKUDOVGHU%HIUDJWHQRKQH

9JO%RVVHWDO6
9JO.UDIIW6
9JO%RVVHWDO6
4XHOOH%RVVHWDO6

,QWHUQHW]XJDQJ JDEHQ DQ GD VLH WUDGLWLRQHOOHQ %DQNHQ PHKU 9HUWUDXHQ HQWJHJHQ
EULQJHQ DOV 2QOLQH%DQNHQ ZlKUHQG XQWHU GHQ .XQGHQ PLW ,QWHUQHW]XJDQJ PLW HWZD
]ZHL’ULWWHOGHXWOLFKZHQLJHU0HQVFKHQGLHVHU0HLQXQJZDUHQ
’D 6LFKHUKHLWVEHGHQNHQ GLH (QWZLFNOXQJ GHV 2QOLQH %DQNLQJ DP QDFKKDOWLJVWHQ
VW|UHQEHVWlWLJWHDXFKHLQHYRP%XQGHVYHUEDQG’HXWVFKHU%DQNHQJHPHLQVDPPLWGHU
)RUVFKXQJVJUXSSH:DKOHQ2QOLQHGXUFKJHIKUWH8QWHUVXFKXQJ$EELOGXQJ
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$EELOGXQJ
*UQGHZDUXP.XQGHQLKUH%DQNJHVFKlIWHQLFKWRQOLQHDEZLFNHOQ
0HKUIDFKQHQQXQJHQP|JOLFK
,Q GHU JHQDQQWHQ 6WXGLH IKUWHQ  GHU %HIUDJWHQ GLH PDQJHOQGH 6LFKHUKHLW DOV
8UVDFKH GDIU DQ GD VLH NHLQ 2QOLQH %DQNLQJ EHWULHEHQ ZlKUHQG IU QDKH]X HLQ
9LHUWHOGHU0HQVFKHQGLH2QOLQH$EZLFNOXQJYRQ%DQNJHVFKlIWHQQLFKWLQ)UDJHNDP
ZHLOLKQHQNHLQ3&]XU9HUIJXQJVWDQG,QWHUHVVDQWHUZHLVHHUJDEVLFKLP5DKPHQGHU
8QWHUVXFKXQJMHGRFKDXFKGDMHGHUIQIWH%HIUDJWHNHLQ2QOLQH%DQNLQJEHWULHEZHLO
HVLKP]XNRPSOL]LHUWRGHU]XXPVWlQGOLFKHUVFKLHQ

9JOR9P6
9JO%HQNHOEHUJD6
4XHOOH%HQNHOEHUJD6
9JO%HQNHOEHUJD6VRZLH$EVFKQLWW,9

 0XOWLNDQDORULHQWLHUXQJGHU.XQGHQ
’HUZHLWDXVJU|WH$QWHLOGHU.XQGHQP|FKWHVRZRKOLQGHU)LOLDOHSHUV|QOLFKEHUDWHQ
ZHUGHQDOVDXFKVHLQH%DQNJHVFKlIWHPLWPRGHUQHQ.RPPXQLNDWLRQVPHGLHQ UXQGXP
GLH8KUDEZLFNHOQN|QQHQ8PIUDJHQEHOHJHQGDGHU]HLWDOOHU.XQGHQHLQH
VROFKH0XOWLNDQDORULHQWLHUXQJDXIZHLVHQXQGGDQXU3UR]HQWDOOHU%DQNNXQGHQ
DXVVFKOLHOLFKRQOLQHPLWLKUHP.UHGLWLQVWLWXWNRPPXQL]LHUHQXQG*HVFKlIWHYROOVWlQGLJ
–YRP$QJHERWELV]XP9HUWUDJVDEVFKOXVV–LP1HW]WlWLJHQZROOHQ([SHUWHQJHKHQ
LQ EH]XJ DXI GLH ,QWHUQHWDIILQLWlW GHU %DQNNXQGHQ MHGRFK YRQ HLQHU GHXWOLFKHQ
6WHLJHUXQJ DXV XQG YHUPXWHQ GD ODQJIULVWLJ NQDSS  3UR]HQW DOOHU )LQDQ]JHVFKlIWH
DXVVFKOLHOLFK RQOLQH DEJHZLFNHOW ZHUGHQ ’LH 8QWHUQHKPHQVEHUDWXQJ 0F.LQVH\
SURJQRVWL]LHUW IU ’HXWVFKODQG HLQH ZHQLJHU VWDUNH 9HUlQGHUXQJ LP 9HUJOHLFK ]XU
DNWXHOOHQ6LWXDWLRQXQGVFKlW]WGDNQIWLJGHU%DQNNXQGHQPXOWLNDQDORULHQWLHUW
VHLQ ZHUGHQ  NRQVHTXHQW GLH )LOLDOH DXIVXFKHQ XQG ZHLWHUH  UHLQH
’LUHNWEDQNNXQGHQ VHLQ ZHUGHQ XQG KDXSWVlFKOLFK GDV 7HOHIRQ XQG HOHNWURQLVFKH
0HGLHQIUGLH.RPPXQLNDWLRQPLWGHP.UHGLWLQVWLWXWYHUZHQGHQ

9JO.DXO65RGHZDOG68W]LJ6VRZLH’ULSNH6
’LHUHVXOWLHUHQGH$UWGHV%HWUHLEHQVYRQ%DQNJHVFKlIWHQZLUGLQGHU/LWHUDWXUDOV0XOWL&KDQQHO
%DQNLQJEH]HLFKQHW9JOKLHU]X$EVFKQLWW,,,
9JO+HLQW]HOHU6
9JO8W]LJ6%HPHUNXQJ,QDQGHUHQ6WXGLHQZLUGVRJDUYRQHLQHPQRFKK|KHUHQ$QWHLO
DXVJHJDQJHQXQGJHVFKlW]WGDDOOHU%DQNNXQGHQPXOWLNDQDORULHQWLHUWVLQG9JOKLHU]X
EHLVSLHOVZHLVH%ULHJHUXQG5XI6
9JO/DNHUHWDO6
9JO:DOWHU6
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 =XVDPPHQIDVVXQJ
’LHZLFKWLJVWHQ (UJHEQLVVH XQG 3URJQRVHQ GHU YRUKHUJHKHQGHQ$EVFKQLWWH N|QQHQ LQ
/LVWHQIRUPZLHIROJW]XVDPPHQJHIDWZHUGHQ
 ’LH=DKOGHU0HQVFKHQPLW,QWHUQHW]XJDQJZLUGZHOWZHLWDXFKLQGHQNRPPHQGHQ
-DKUHQ ZHLWHU DQVWHLJHQ ’HU]HLW ZLUG GDV ,QWHUQHW LQ 1RUGDPHULND DP PHLVWHQ
JHQXW]W GLH EULJHQ /lQGHUUHJLRQHQ LQVEHVRQGHUH $VLHQ XQG (XURSD KROHQ
GLHVEH]JOLFKMHGRFKDXI
 (V ZLUG YHUVWlUNW PLW QHXHQ %HQXW]HUHQGJHUlWHQ DXI GDV ,QWHUQHW ]XJHJULIIHQ
ZHUGHQ)HUQVHKHU0RELOWHOHIRQHXQG3HUVRQDO’LJLWDO$VVLVWDQWVZHUGHQKLHUGLH
GRPLQLHUHQGHQ5ROOHQVSLHOHQ
 ’LH8PVlW]H LP(OHFWURQLF &RPPHUFHZHUGHQ LQ GHQ NRPPHQGHQ -DKUHQZHLWHU
DQVWHLJHQ$XFK LP*HVFKlIWGHU%DQNHQPLWGHQSULYDWHQ.XQGHQ VLQGGHXWOLFKH
=XZDFKVUDWHQ]XHUZDUWHQ
 ’LH 7UDQVDNWLRQVNRVWHQ VLQG LP ,QWHUQHW ZHVHQWOLFK JHULQJHU DOV LP NODVVLVFKHQ
)LQDQ]YHUWULHE’HU6WHOOHQZHUWGHV,QWHUQHWVLP9HUWULHEYRQ%DQNOHLVWXQJHQZLUG
GDKHUZHLWHU]XQHKPHQ
 ’LH=DKO GHU.XQGHQ GLH2QOLQH%DQNLQJ XQG2QOLQH%URNHUDJH EHWUHLEHQZLUG
ZHLWHU ]XQHKPHQ+LHUEHL LVW ]XEHUFNVLFKWLJHQ GD QXU FD GHU’HXWVFKHQ
EHU HLQ 2QOLQH.RQWR YHUIJHQ GD XQNODU LVW ZLHYLHOH GLHVHU 0HQVFKHQ GLH
DQJHERWHQHQ /HLVWXQJHQ DXFK WDWVlFKOLFK LQ $QVSUXFK QHKPHQ XQG GD DXFK LP
-DKU  ZHQLJHU DOV HLQ 9LHUWHO GHU GHXWVFKHQ %HY|ONHUXQJ HLQ 2QOLQH.RQWR
KDEHQZLUG
 ’LH %HGHXWXQJ GHV 0RELOH %DQNLQJ ZLUG LP HOHNWURQLVFKHQ )LQDQ]YHUWULHE
]XQHKPHQ’LH$QZHQGXQJVP|JOLFKNHLWHQGLHVLFKGXUFKGHQ(LQVDW]YRQ8076
HUJHEHQZHUGHQHLQHJHZLFKWLJH5ROOHIUGHQ]XNQIWLJHQPRELOHQ9HUWULHEVNDQDO
VSLHOHQ
 ’LH 6LFKHUKHLWVEHGHQNHQ GHU %DQNNXQGHQ JHJHQEHU GHP ,QWHUQHW EHKLQGHUQ GLH
(QWZLFNOXQJ GHV HOHNWURQLVFKHQ )LQDQ]YHUWULHEV PDJHEOLFK ’LH *HZlKUOHLVWXQJ
YRQ 6LFKHUKHLW XQG GLH 6FKDIIXQJ YRQ 9HUWUDXHQ ZHUGHQ ]X HUIROJVNULWLVFKHQ
)DNWRUHQ LP 2QOLQH %DQNLQJ =XVlW]OLFK PVVHQ GLH .UHGLWLQVWLWXWH GDIU 6RUJH
WUDJHQ GD GLH QHW]ZHUNEDVLHUWH $EZLFNOXQJ YRQ %DQNJHVFKlIWHQ HLQIDFKHU XQG
NXQGHQIUHXQGOLFKHUZLUG

 (LQ*URWHLO GHU %DQNHQ LVWPLW HLQHP HLJHQHQ$XIWULWW LP:::YHUWUHWHQ %HL
]XQHKPHQGHU+RPRJHQLVLHUXQJGHVGRUWYRUKDQGHQHQ$QJHERWV DQ ,QIRUPDWLRQHQ
XQG 7UDQVDNWLRQVP|JOLFKNHLWHQ ]HLJW VLFK GD JURH TXDOLWDWLYH ’LVNUHSDQ]HQ
EHVWHKHQ XQG GD LQVEHVRQGHUH GLH 6SDUNDVVHQ VRZLH GLH 9RONV XQG 5DLIIHLVHQ
EDQNHQ HLQHQ JURHQ1DFKKROEHGDUI KDEHQ ,P%HUHLFK GHV9HUWULHEV HUNOlUXQJV
XQG EHUDWXQJVLQWHQVLYHU ,QGLYLGXDO/HLVWXQJHQ EHU 2QOLQH1HW]H LVW EHL DOOHQ
.UHGLWLQVWLWXWVJUXSSHQHLQJURHV9HUEHVVHUXQJVSRWHQWLDO]XYHU]HLFKQHQ
 ’HU$QWHLOGHUDXVVFKOLHOLFKRQOLQHDEJHZLFNHOWHQ%DQNJHVFKlIWHPLWGHQSULYDWHQ
.XQGHQZLUGVLFKLQ=XNXQIWHUK|KHQ1LFKWVGHVWRWURW]EOHLEHQGLHPHLVWHQ.XQGHQ
PXOWLNDQDORULHQWLHUWXQGZHUGHQGLH)LQDQ]GLHQVWOHLVWXQJHQGHU.UHGLWLQVWLWXWHDXFK
LQ=XNXQIWEHUPHKUHUH.DQlOHEH]LHKHQZROOHQ

,,, ’LH([WHQVLEOH0DUNXS/DQJXDJHLP5HWDLOJHVFKlIWGHU%DQNHQ
 (LQOHLWXQJ
 ’LH%HGHXWXQJYRQ;0/IUGDV,QWHUQHW
’DV ,QWHUQHW YHUlQGHUW 0DUNW :HWWEHZHUEV XQG :HUWVFK|SIXQJVVWUXNWXUHQ LP
ILQDQ]LHOOHQ 6HNWRU XQG HWDEOLHUW VLFK ]XQHKPHQG DOV ]XNXQIWVZHLVHQGHV 0HGLXP LP
)LQDQ]YHUWULHE ’HU $QWHLO GHU %HY|ONHUXQJ GHU VHLQH %DQNJHVFKlIWH YLD ,QWHUQHW
DXVIKUHQ P|FKWH VWHLJW VWHWLJ DQ 1LFKW QXU GDV 2QOLQH %DQNLQJ XQG GDV 2QOLQH
%URNHUDJHDP3&VRQGHUQDXFKGDV%DQNLQJYLDPRELOHU(QGJHUlWHXQGDPKHLPLVFKHQ
)HUQVHKHU ZHUGHQ ]XNQIWLJ DXI %DVLV GHV ,QWHUQHWV DEJHZLFNHOW ZHUGHQ 9HUPHKUW
WUHWHQGDKHU1LFKWEDQNHQLQVEHVRQGHUH8QWHUQHKPHQDXVGHQ%UDQFKHQ,QIRUPDWLRQV
WHFKQRORJLHXQG7HOHNRPPXQLNDWLRQDOVQHXH:HWWEHZHUEHUDXIXQGELHWHQNODVVLVFKH
VRZLH QHXH )LQDQ]GLHQVWOHLVWXQJHQ LP ,QWHUQHW DQ =XU 9HUPHLGXQJ YRQ 0HGLHQ
EUFKHQ XQG DOV 5HDNWLRQ DXI GHQ VWUXNWXUHOOHQ:DQGHO LP:HWWEHZHUE HUVFKHLQW HV
GDKHUVLQQYROOGLHLP,QWHUQHWHLQJHVHW]WHQ7HFKQRORJLHQDXFKLP,QWUDQHWGHU%DQN]X
YHUZHQGHQXQGGLHLQWHUQHQ6\VWHPHZLHGLHVDXFKYRQGHQJURHQ6RIWZDUHDQELHWHUQ
DQJHVWUHEWZLUGGXUFKJlQJLJLQWHUQHWIlKLJ]XPDFKHQ
’LH ([WHQVLEOH0DUNXS /DQJXDJH ;0/ ZLUG GLH NQIWLJH %DVLV IU GHQ (OHFWURQLF
&RPPHUFHXQGGHQ1DFKULFKWHQDXVWDXVFKLP,QWHUQHWVHLQ+LHUIUVSUHFKHQQLFKWQXU
GLHVFKQHOOH9HUEUHLWXQJ;0/NRPSDWLEOHU6RIWZDUHVRZLHZHLWHUHU6WDQGDUGVGLHDXI
;0/EDVLHUHQ VRQGHUQ DXFK GLH1RUPLHUXQJ YRQ;0/GXUFK GDV:RUOG:LGH:HE
&RQVRUWLXP :& HLQ QHXWUDOHV *UHPLXP GDV LQQHUKDOE GHU ,QWHUQHW&RPPXQLW\
KRKH $QHUNHQQXQJ JHQLHW 0DUNWIRUVFKHU YHUPXWHQ GD PLWWHOIULVWLJ  DOOHU

9JO:LPPHU6:QGLVFK6VRZLH:LOGD6
9JO5RGHZDOG6
*UXQGVlW]OLFKEHQ|WLJHQDOOH8QWHUQHKPHQGLH%DQNOHLVWXQJHQLP6LQQHGHV.:*DQELHWHQHLQH
=XODVVXQJJHPl.:*’LHLQGHU/LWHUDWXUKlXILJDQ]XWUHIIHQGH%H]HLFKQXQJ˜1LFKWEDQN‡
OlWVLFKGDKHUVLQQYROOQXUDXIGLH0XWWHUXQWHUQHKPHQGHU.UHGLWLQVWLWXWHDQZHQGHQGLHDOVQHXH
:HWWEHZHUEHULP5HWDLOJHVFKlIWDXIWUHWHQ)UHLQHDXVIKUOLFKHUH%HWUDFKWXQJGHU%HJULIIH
˜1LFKWEDQN‡˜1RQ%DQN‡VRZLH˜1HDU%DQN‡YJOGLH$XVIKUXQJHQLQ$EVFKQLWW,,
9JO3HQ]HO6.DXO6VRZLH+HLQW]HOHU6
9JO3HQ]HO6
9JOR9S6
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*HVFKlIWVSUR]HVVH LP ,QWHUQHWPLW+LOIHYRQ;0/DEJHZLFNHOWZHUGHQ’LH*DUWQHU
*URXSVFKlW]WGDLP-DKUFDGHUJU|WHQ8QWHUQHKPHQ;0/7HFKQRORJLH
LQ ]XPLQGHVW HLQHP 3URMHNW SURWRW\SLVFK YHUZHQGHWHQ XQG GD FD  GLHVHU
8QWHUQHKPHQ ;0/ IU GLH $EZLFNOXQJ PLQGHVWHQV HLQHV *HVFKlIWVSUR]HVVHV
HLQVHW]WHQ(V LVW VRPLWGDYRQDXV]XJHKHQGDGLH6RIWZDUHGHU.XQGHQDXIEUHLWHU
%DVLV PLW ;0/6FKQLWWVWHOOHQ DXVJHVWDWWHW VHLQ ZLUG )U GLH $QELQGXQJ QHXHU
$QZHQGXQJHQDQGLH.XQGHQVRIWZDUHEHGHXWHWGLHVGDGLHVHOHLFKWHU UHDOLVLHUEDU LVW
IDOOV GLH 6\VWHPH GHV .UHGLWLQVWLWXWV EHUHLWV EHU ;0/6FKQLWWVWHOOHQ YHUIJHQ XQG
0HGLHQEUFKH VRPLW ZHLWJHKHQG YHUPLHGHQ ZHUGHQ ’LHV NDQQ LQVRIHUQ ]XP
HUIROJVNULWLVFKHQ )DNWRU LP 5HWDLOJHVFKlIW ZHUGHQ DOV GLH HIIL]LHQWH 2QOLQH
.RPPXQLNDWLRQ]ZLVFKHQ)LQDQ]GLHQVWOHLVWHUQXQG LKUHQ.XQGHQ HLQH LPPHU VWlUNHUH
VWUDWHJLVFKH %HGHXWXQJ JHZLQQW %DVLHUW GLH ,QIRUPDWLRQVYHUDUEHLWXQJ GHU %DQN
EHUHLWV LQWHUQ DXI GHP $XVWDXVFK YRQ ;0/’RNXPHQWHQ VR N|QQHQ GLH VFKRQ
YRUKDQGHQHQ 6FKQLWWVWHOOHQ HYHQWXHOO LQ PRGLIL]LHUWHU )RUP QDFK DXHQ KLQ VLFKWEDU
JHPDFKWZHUGHQXPHLQHHLQIDFKHXQGVFKQHOOH$QELQGXQJDQGLH.XQGHQVRIWZDUH]X
JHZlKUOHLVWHQ
 ;0/DOV/|VXQJVDQVDW]IUGDV3UREOHPGHU+HWHURJHQLWlW
’HU ,QIRUPDWLRQVWHFKQRORJLH NRPPW HLQH 6FKOVVHOUROOH EHL GHU %HZlOWLJXQJ GHU
$XIJDEHQ ]X GLH DXIJUXQG GHV VWUXNWXUHOOHQ :DQGHOV XQG GHU QHXHQ :HWWEHZHUEV
VLWXDWLRQ YRQ GHQ %DQNHQ EHZlOWLJW ZHUGHQ PVVHQ ˜’LH ,QIRUPDWLRQVWHFKQRORJLH
HUODQJWIUDOOH)LQDQ]GLHQVWOHLVWHUK|FKVWH%HGHXWXQJDOV:HWWEHZHUEVIDNWRUGHQQGLH
0|JOLFKNHLWHQ GHU LQVWDOOLHUWHQ 6\VWHPH EHVWLPPHQ XQG OLPLWLHUHQ GLH 6HUYLFH XQG
3URGXNWTXDOLWlW HLQHU %DQN‡ XQG GLH ˜*HVFKlIWVSUR]HVVH LP )LQDQ]GLHQVW
OHLVWXQJVVHNWRU VLQG RKQH ,QIRUPDWLRQVWHFKQRORJLH QLFKW PHKU YRUVWHOOEDU 9LHOH
)LQDQ]GLHQVWOHLVWXQJVSURGXNWH ODVVHQ VLFK QXU QRFK GXUFK ,7(LQVDW] HUVWHOOHQ XQG

9JO6SLHUOLQJ6
9JO:DOGWXQG’UXPPRQG6
,Q]ZLVFKHQVWDWWHQ]DKOUHLFKHQDPKDIWH6RIWZDUHKHUVWHOOHUZLHEHLVSLHOVZHLVH$GREH,%0,QIRUPL[
/RWXV0LFURVRIW1HWVFDSH2UDFOH3HRSOH6RIW4XDUNXQG6$3LKUH6\VWHPHPLW;0/6FKQLWWVWHOOHQ
DXV9JOKLHU]XR9S6
9JO6FKPLGW6
9JO6LHEHUW]XQG’UHFKVOHU6I
%HWVFKD6

YHUWUHLEHQ‡ ’LHVH 6FKOVVHOUROOH GHU ,QIRUPDWLRQVWHFKQRORJLH EHJUQGHW VLFK LP
GLJLWDOHQ &KDUDNWHU YRQ )LQDQ]GLHQVWOHLVWXQJHQ LQ GHQ KRKHQ ’DWHQYROXPLQD GLH LQ
.UHGLWLQVWLWXWHQWlJOLFKDQIDOOHQVRZLHLP]XQHKPHQGHQGLUHNWHQ.RQWDNWGHV.XQGHQ
PLWGHU,QIRUPDWLRQVWHFKQRORJLHGHU%DQN
(QWVFKHLGHQGH )DNWRUHQ IU GHQ QDFKKDOWLJHQ (UIROJ LP 5HWDLOJHVFKlIW GHU .UHGLW
LQVWLWXWH VLQG GLH ,QWHJUDWLRQ GHU EDQNLQWHUQHQ $QZHQGXQJHQ VRZLH GLH +HUVWHOOXQJ
HLQHU RIIHQHQ VNDOLHUEDUHQ XQG KHUVWHOOHUXQDEKlQJLJHQ ,7$UFKLWHNWXU 8P GLH
9HUQHW]EDUNHLWXQG)LQDQ]LHUEDUNHLWYRQ%DQNDQZHQGXQJHQ]XJHZlKUOHLVWHQPVVHQ
LQVEHVRQGHUH LP %HUHLFK GHU ,70LGGOHZDUH JHPHLQVDPH 3ODWWIRUPHQ JHVFKDIIHQ
ZHUGHQ GLH HLQH HLQIDFKH :DUWXQJ XQG WHFKQLVFKH ,QWHJUDWLRQ YRQ $QZHQGXQJV
NRPSRQHQWHQHUP|JOLFKHQ
*UXQGOHJHQGHV3UREOHPGHUHUIRUGHUOLFKHQ ,QWHJUDWLRQ LVW MHGRFKGLH+HWHURJHQLWlWGHU
,76\VWHPH GHU %DQNHQ ’LH +HWHURJHQLWlW YRQ $QZHQGXQJHQ 3ODWWIRUPHQ XQG
,QKDOWHQ LVW HLQ )DNWXP PLW GHP VLFK LQVEHVRQGHUH 8QWHUQHKPHQ DXVHLQDQGHUVHW]HQ
PVVHQGLHEHUXPIDQJUHLFKH,76\VWHPHYHUIJHQXQGGLHLQKRKHP0DHYRQGHP
)XQNWLRQLHUHQ LKUHU ,QIRUPDWLRQVYHUDUEHLWXQJ DEKlQJLJ VLQG ’LHV JLOW LQVEHVRQGHUH
IU %DQNHQ GHUHQ 3URGXNWH HLQHQ KRKHQ GLJLWDOHQ $QWHLO DXIZHLVHQ XQG GHUHQ ,7
6\VWHPHNRQWLQXLHUOLFKZDFKVHQ
’LH +HWHURJHQLWlW VWHKW GHU ,QWHURSHUDELOLWlW XQG GHU ,QWHUNRQQHNWLYLWlW YRQ %DQN
6RIWZDUHLP:HJHIKUW]XHLQHPKRKHQ]HLWOLFKHQXQGILQDQ]LHOOHQ$XIZDQGEHLGHU
(LQELQGXQJ QHXHU $QZHQGXQJHQ LQ GLH EHVWHKHQGH 6\VWHPODQGVFKDIW XQG ZLUNW VLFK
VRPLWQDFKWHLOLJDXIGLH:HWWEHZHUEVIlKLJNHLWGHU.UHGLWLQVWLWXWHDXV/|VXQJVDQVlW]H
ZLH ]XP %HLVSLHO GLH &RPPRQ 2EMHFW 5HTXHVW %URNHU $UFKLWHFWXUH &25%$ GHU
2EMHFW 0DQDJHPHQW *URXS 20* KDEHQ VLFK DXIJUXQG LKUHU KRKHQ WHFKQLVFKHQ
.RPSOH[LWlWLQVEHVRQGHUHEHLGHU]ZLVFKHQEHWULHEOLFKHQ,QWHJUDWLRQYRQ$QZHQGXQJHQ

6FKLFNXQG6FKZLQG6
9JO6WDKOXQG:LPPHU6I
9JO6WDKOXQG:LPPHU6YRQ5HLFKH6VRZLH6LHEHQHLFKHU6
3HQ]HO6
9JO3HQ]HO6
9JOR9M6

LQ GLHVHP .RQWH[W DOV QLFKW SUDNWLNDEHO HUZLHVHQ (LQ HUIROJUHLFKHU (LQVDW] YRQ
&25%$IUGLHEDQNLQWHUQH,QIRUPDWLRQVYHUDUEHLWXQJHUVFKHLQWLQVRIHUQHEHQIDOOVHKHU
XQZDKUVFKHLQOLFK
’DVEHVFKULHEHQH3UREOHPGHU+HWHURJHQLWlWYRQ%DQN6RIWZDUHXQWHUVFKHLGHWVLFKQXU
XQZHVHQWOLFK YRQ GHU DNWXHOOHQ 6LWXDWLRQ LP ,QWHUQHW $XFK GRUW VLQG ULHVLJH
’DWHQYROXPLQD XQG ]DKOUHLFKH $QZHQGXQJHQ YRUKDQGHQ GLH ORVH JHNRSSHOW XQG
KHWHURJHQVLQGXQGDXFKGRUWLVWGLH+HUVWHOOXQJYRQ,QWHURSHUDELOLWlWHLQHGHU]HQWUDOHQ
+HUDXVIRUGHUXQJHQ XQG *HJHQVWDQG OlQGHU XQG DQELHWHUEHUJUHLIHQGHU ,QLWLDWLYHQ
’LH 9HUZHQGXQJ YRQ ;0/ VRZLH YRQ ;0/NRPSOHPHQWlUHQ 6WDQGDUGV ZLUG DOV
HUIROJYHUVSUHFKHQGHV0LWWHO DQJHVHKHQ GDV 3UREOHP GHUPDQJHOQGHQ ,QWHURSHUDELOLWlW
LP ,QWHUQHW ]X O|VHQ (V LVW GDKHU QDKHOLHJHQG HQWVSUHFKHQGH 7HFKQRORJLHQ DXFK
JHQDXHVWHQV DXI LKUHQ JHZLQQEULQJHQGHQ (LQVDW] LQ GHU ,QIRUPDWLRQVYHUDUEHLWXQJ GHU
%DQNHQ]XXQWHUVXFKHQ
 .XQGHQELQGXQJGXUFKGHQ(LQVDW]YRQ;0/
;0/ DOV ]XNQIWLJH %DVLVWHFKQRORJLH GHV ,QWHUQHWV HU|IIQHW GHQ %DQNHQ QHXH
0|JOLFKNHLWHQXQG&KDQFHQLP+LQEOLFNDXIGLH9HUEHVVHUXQJGHU.XQGHQELQGXQJGLH
DOVNULWLVFKHU)DNWRUXQGDOV6FKOVVHO]XP(UIROJLP5HWDLOJHVFKlIWDQJHVHKHQZLUG
’D EHLP ,QWHUQHW%DQNLQJ GHU SHUV|QOLFKH .RQWDNW ]XP .XQGHQ ]XQlFKVW YHUORUHQ
JHKW NRPPW GLHVHQ QHXHQ0|JOLFKNHLWHQ HLQH EHVRQGHUH %HGHXWXQJ ]X GHQQ %HL
XQ]XIULHGHQHQ .XQGHQ EHVWHKW HLQH KRKH $EZDQGHUXQJVJHIDKU ’LHVH ELUJW IU GLH
.UHGLWLQVWLWXWHLQVRIHUQHLQKRKHV5LVLNRDOV]XPHLQHQGLH1HXJHZLQQXQJYRQ.XQGHQ
ZHVHQWOLFK WHXUHU LVW DOV GDV +DOWHQ YRQ .XQGHQ XQG ]XP DQGHUHQ GDV (U]LHOHQ YRQ
6NDOHQHIIHNWHQ DXIJUXQG KRKHU .XQGHQ9ROXPLQD 9RUDXVVHW]XQJ IU GLH :HWWEH
ZHUEVIlKLJNHLWLP3UHLVNDPSILVW

9JO*OXVKNRHWDO6
9JOXDR9HR9IVRZLHR9J’LOOVR9FVRZLH
$EVFKQLWW,,,
9JO:QGLVFK6VRZLH(EHOXQG+RIHU6
9JO=XWKHU6VRZLH.DSSHOOHU6
9JO(EHOXQG+RIHU6VRZLH%HQNHOEHUJE6

.XQGHQ P|FKWHQ )LQDQ]GLHQVWOHLVWXQJHQ DP OLHEVWHQ DXV HLQHU +DQG EH]LHKHQ XQG
OHJHQMHQDFK.XQGHQJUXSSHQ]XJHK|ULJNHLWXQG%DQNSURGXNWYHUVFKLHGHQKRKHQ:HUW
DXI .RQGLWLRQHQ XQG 3UHLVH 0DUNH XQG 6HUYLFH +LHUEHL ZLUG DXIJUXQG GHU
]XQHKPHQGHQ 9HUJOHLFKEDUNHLW YRQ )LQDQ]GLHQVWOHLVWXQJHQ LQVEHVRQGHUH GLH 4XDOLWlW
]XQHKPHQG ]XP HQWVFKHLGHQGHQ ’LIIHUHQ]LHUXQJVPHUNPDO :HWWEHZHUEVIlKLJH
.RQGLWLRQHQXQG3UHLVHZHUGHQ]XUQRWZHQGLJHQ%HGLQJXQJGLH=XIULHGHQKHLWPLWGHP
6HUYLFH XQG GHP /HLVWXQJVHUJHEQLV KLQJHJHQ ]XU KLQUHLFKHQGHQ %HGLQJXQJ IU HLQH
HUIROJUHLFKH.XQGHQELQGXQJ
%HVRQGHUVZLFKWLJ IUGLH=XIULHGHQKHLWPLW GHP6HUYLFH GHU%DQN VLQG LQVEHVRQGHUH
=XVDW]OHLVWXQJHQ GLH HLQHQ HFKWHQ 0HKUZHUW IU GHQ .XQGHQ JHQHULHUHQ +LHU]X
]lKOHQEHLVSLHOVZHLVH%HUDWXQJVOHLVWXQJHQXQG ,QIRUPDWLRQVGLHQVWHGHUHQ9RUKDQGHQ
VHLQ GHQ.XQGHQ GXUFKDXV VRJDU K|KHUH 3UHLVH DN]HSWLHUHQ OlW =XVlW]OLFK OHJHQ GLH
.XQGHQ JURHQ :HUW DXI %HTXHPOLFKNHLW XQG HUZDUWHQ YRU DOOHP 6FKQHOOLJNHLW XQG
9HUIJEDUNHLW LQ EH]XJ DXI GLH $EZLFNOXQJ LKUHU 7UDQVDNWLRQHQ VRZLH LQ EH]XJ DXI
,QIRUPDWLRQHQ XQG QHXH ’LHQVWOHLVWXQJHQ ZLH ]XP %HLVSLHO SHUVRQDOLVLHUWH
$QJHERWH )U .UHGLWLQVWLWXWH EHGHXWHW GLHV GD HLQHUVHLWV GDV $QWL]LSLHUHQ XQG
(UNHQQHQ DNWXHOOHU 7UHQGV XQG .XQGHQHUZDUWXQJHQ XQG DQGHUHUVHLWV GDV VFKQHOOH
8PVHW]HQ GLHVHU (QWZLFNOXQJHQ LQ UHDOH 3URGXNWH ]XP HQWVFKHLGHQGHQ (UIROJVIDNWRU
ZLUG$XHUGHPPVVHQ GHQ.XQGHQ ˜GLH ULFKWLJHQ 3URGXNWH ]XU ULFKWLJHQ =HLW EHU
GHQ ULFKWLJHQ9HUWULHEVNDQDOXQG]XGHQ ULFKWLJHQ%HGLQJXQJHQDQJHERWHQZHUGHQ‡
+LHUEHL GDUI VLFK GDV $QJHERW GHU %DQNHQ QLFKW DXI GLH NODVVLVFKHQ )LQDQ]
GLHQVWOHLVWXQJHQ EHVFKUlQNHQ VRQGHUQ VROOWH XPIDVVHQGH 3UREOHPO|VXQJHQ IU GHQ
.XQGHQ EHLQKDOWHQ ’DV JHJHEHQH 9HUWUDXHQVYHUKlOWQLV ]ZLVFKHQ %DQN XQG .XQGH
VRZLH GDV EHUHLWV YRUKDQGHQH :LVVHQ EHU GHQ .XQGHQ EHGHXWHQ LQ GLHVHP
=XVDPPHQKDQJ HLQHQ :HWWEHZHUEVYRUVSUXQJ GHQ GLH .UHGLWLQVWLWXWH DOV ˜WUXVWHG

9JO:LPPHU6.DSSHOOHU6VRZLH.|SI6
%HPHUNXQJ’LH9HUJOHLFKEDUNHLWYRQ)LQDQ]GLHQVWOHLVWXQJHQZLUGVLFKGXUFKGLH9HUZHQGXQJYRQ
3RUWDOHQXQG$JHQWHQWHFKQRORJLHQ]XNQIWLJZHLWHUHUK|KHQ9JOKLHU]XGLH$XVIKUXQJHQLQ
.DSLWHO,,,VRZLHLQ.DSLWHO,9
9JO+HUPDQQ69JOKLHU]XDXFKGLH$XVIKUXQJHQEHUGLH4XDOLWlWLP5HWDLOJHVFKlIWLQ
$EVFKQLWW,9
6ROFKH=XVDW]OHLVWXQJHQZHUGHQLP(QJOLVFKHQDOV˜9DOXH$GGHG6HUYLFHV‡EH]HLFKQHW
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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6I
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
SDUWQHU‡ LP ,QWHUQHW QXW]HQ N|QQHQ XP VLFK DOV 0LWWOHU JDQ]KHLWOLFKHU 3UREOHP
O|VXQJHQ]XHWDEOLHUHQ
’LHNRQVHTXHQWH9HUZHQGXQJYRQ;0/NDQQLP+LQEOLFNDXIGLHJHQDQQWHQ3XQNWHGLH
4XDOLWlW LP 8PJDQJ PLW GHP .XQGHQ HUK|KHQ XQG VRPLW PDJHEOLFK ]X HLQHU
9HUEHVVHUXQJGHU.XQGHQELQGXQJEHLWUDJHQZHLOGXUFK;0/
 QHXH 3URGXNWH VFKQHOOHU HQWZLFNHOW XQG LQ GLH H[LVWLHUHQGH ,7,QIUDVWUXNWXU YRQ
.UHGLWLQVWLWXWHQHLQJHEXQGHQZHUGHQN|QQHQ
 SHUVRQDOLVLHUWH$QZHQGXQJHQ3URGXNWHXQG’LHQVWOHLVWXQJHQP|JOLFKZHUGHQ
 IOH[LEOH .RPPXQLNDWLRQ PLW KHWHURJHQHU .XQGHQVRIWZDUH XQG YHUVFKLHGHQHQ
%HQXW]HUHQGJHUlWHQP|JOLFKZLUG
 YHUVFKLHGHQH6WDQGDUGVDXIHLQHHLQKHLWOLFKH%DVLVJHVWHOOWZHUGHQN|QQHQ
 .RRSHUDWLRQHQPLWDQGHUHQ$QELHWHUQVFKQHOOHUJHVFKORVVHQXQGZLHGHUDXIJHO|VW
ZHUGHQN|QQHQXQGHLQH˜3OXJDQG3OD\(FRQRP\‡P|JOLFKZLUG
 $QSDVVXQJHQ DQ VLFK KlXILJ lQGHUQGH *HVFKlIWVSUR]HVVH HLQIDFKHU XQG NRVWHQ
JQVWLJHUZHUGHQ
 $OWV\VWHPH VRZLH QHXHVWH ,QWHUQHW7HFKQRORJLHQ JHPHLQVDP JHQXW]W ZHUGHQ
N|QQHQ
 *HVFKlIWVSUR]HVVHOHLFKWHUEHVFKUHLEEDUXQGYHUVWlQGOLFKZHUGHQ
=XVlW]OLFKNDQQGLHNRQVHTXHQWH9HUZHQGXQJYRQ;0/GD]XEHLWUDJHQGDGLH%DQN
YRP .XQGHQ DOV LQQRYDWLYHV XQG ]XNXQIWVRULHQWLHUWHV 8QWHUQHKPHQ ZDKUJHQRPPHQ
ZLUGXQGGDVLFKKLHUDXV,PDJHYRUWHLOHJHQHULHUHQODVVHQ

9JOYRQ5HLFKH6
9JO=XWKHU6IVRZLH+HLQW]HOHU6
(VHQWVWHKWGLH0|JOLFKNHLWHLJHQH3URGXNWHPLWYHUZDQGWHQ3URGXNWHQIUHPGHU$QELHWHU]X
NRPELQLHUHQ]%9HUVLFKHUXQJVSURGXNWHVRZLHYROONRPPHQEUDQFKHQIUHPGH3URGXNWHDQ]XELHWHQ
XQG]%GLH)LQDQ]LHUXQJIUGLHVH3URGXNWHPLW]XYHUWUHLEHQ
9JO0HOW]HUXQG*OXVKNR6
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 :HLWHUH9RUJHKHQVZHLVH
,Q GHU /LWHUDWXU ZHUGHQ VRJHQDQQWH 5DKPHQZHUNH YRUJHVFKODJHQ GLH GXUFK GLH
9HUZHQGXQJYRQ;0/HLQHYHUEHVVHUWH ,QWHURSHUDELOLWlW LP(&RPPHUFHKHU]XVWHOOHQ
YHUVXFKHQ =LHO GLHVHU ,QLWLDWLYHQ LVW GLH VHPDQWLVFKH ,QWHJUDWLRQ YHUVFKLHGHQHU
’DWHQTXHOOHQ XP VSRQWDQH *HVFKlIWVSUR]HVVH XQG .RRSHUDWLRQHQ ]ZLVFKHQ HLQHU
9LHO]DKO YRQ$QELHWHUQ XQG1DFKIUDJHUQ ]X HUP|JOLFKHQ XQG GLH*UXQGODJH IU HLQH
DXWRPDWLVLHUWH 9HUDUEHLWXQJ DXI %DVLV YRQ $JHQWHQV\VWHPHQ ]X VFKDIIHQ $QELHWHU
UHJLVWULHUHQ LKUH 3URGXNWH XQG ’LHQVWOHLVWXQJHQ 1DFKIUDJHU LKUH 3UlIHUHQ]HQ XQG
%HQXW]HUSURILOH LQ ]HQWUDOHQ ’DWHQEDQNHQ ’LH 5HJLVWULHUXQJ HUIROJW LQ )RUP YRQ
VWDQGDUGLVLHUWHQ ;0/’RNXPHQWHQ GHUHQ %HVWDQGWHLOH DXV |IIHQWOLFK ]XJlQJOLFKHQ
%LEOLRWKHNHQ VWDPPHQ ’HU $XIEDX XQG GLH NRQWLQXLHUOLFKH (UZHLWHUXQJ GLHVHU
%LEOLRWKHNHQ VROOHQ HLQHUVHLWV YHUKLQGHUQ GD VLFK ]X YLHOH ;0/6WDQGDUGV SDUDOOHO
]XHLQDQGHU HQWZLFNHOQ XQG VROOHQ DQGHUHUVHLWV HLQH .RPSRQLHUEDUNHLW YRQ ;0/
’RNXPHQWHQ DXV EHUHLWV H[LVWLHUHQGHQ (LQ]HOWHLOHQ HUP|JOLFKHQ XQG VRPLW GHUHQ
:LHGHUYHUZHQGEDUNHLWHUK|KHQ
(LQHhEHUWUDJXQJGHUYRUJHVFKODJHQHQ5DKPHQZHUNHDXIGLHEDQNLQWHUQH,QIRUPDWLRQV
YHUDUEHLWXQJIDQGELVODQJQRFKQLFKWVWDWW’LHVHUVFKHLQWMHGRFKEHUDXVVLQQYROOGDGLH
)UDJHVWHOOXQJHQ ]XU +HUVWHOOXQJ GHU ,QWHURSHUDELOLWlW EDQNLQWHUQHU 6\VWHPH PLW GHQ
)UDJHVWHOOXQJHQ ]XU +HUVWHOOXQJ GHU ,QWHURSHUDELOLWlW YRQ 6\VWHPHQ YHUVFKLHGHQHU
*HVFKlIWVSDUWQHUYHUJOHLFKEDUVLQG
1DFKGHU%HVFKUHLEXQJGHVHLJHQWOLFKHQ;0/6WDQGDUGVVROO LPYRUOLHJHQGHQ.DSLWHO
GLH VRJHQDQQWH ;0/5HIHUHQ]$UFKLWHNWXU YRUJHVWHOOW ZHUGHQ ZHOFKH GLH
,QWHURSHUDELOLWlW EDQNLQWHUQHU KHWHURJHQHU $QZHQGXQJHQ GXUFK HLQH ;0/EDVLHUWH
,QWHJUDWLRQ DXI WHFKQLVFKHU XQG DXI VHPDQWLVFKHU (EHQH KHU]XVWHOOHQ YHUVXFKW
*UXQGOHJHQGH ,GHHGHU;0/5HIHUHQ]$UFKLWHNWXU LVW HV VRZRKO GLH.RPPXQLNDWLRQ
LQQHUKDOEGHV.UHGLWLQVWLWXWVDOVDXFKGLH.RPPXQLNDWLRQ]ZLVFKHQ.UHGLWLQVWLWXW XQG
.XQGHYROOVWlQGLJDXIGLH%DVLVYRQ;0/]XVWHOOHQ$XVJHKHQGYRQGHUYRUJHVFKOD
JHQHQ$UFKLWHNWXUZLUG JH]HLJWZLH VLFKGLH LPYRUKHUJHKHQGHQ$EVFKQLWW JHQDQQWHQ

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
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
9HUEHVVHUXQJHQ LP +LQEOLFN DXI GLH .XQGHQELQGXQJ GXUFK GLH NRQVHTXHQWH XQG
GXUFKJlQJLJH9HUZHQGXQJYRQ;0/KHUVWHOOHQODVVHQ ,QGLHVHP.RQWH[WZLUGLQVEH
VRQGHUH XQWHUVXFKW ZLH ;0/ LP 0XOWL &KDQQHO %DQNLQJ HLQJHVHW]W ZHUGHQ NDQQ
ZHOFKH9HUZHQGXQJVP|JOLFKNHLWHQVLFKEHLSHUVRQDOLVLHUWHQ’LHQVWOHLVWXQJHQHUJHEHQ
ZLH GLH 3UREOHPDWLN YLHOHU LQNRPSDWLEOHU 6WDQGDUGV GXUFK ;0/ EHHLQIOXW ZLUG XQG
ZHOFKH0|JOLFKNHLWHQ;0/IUGHQ%HWULHEHLQHV)LQDQ]SRUWDOVHU|IIQHW

9JO0HOW]HUXQG*OXVKNR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
 ’HU6WDQGDUG;0/
 ’HILQLWLRQ
;0/ LVW HLQH YRP :& QRUPLHUWH GHNODUDWLYH 0HWD$XV]HLFKQXQJVVSUDFKH XQG
EHVFKUHLEWHLQH.ODVVHYRQ’DWHQREMHNWHQGLHPDQDOV;0/’RNXPHQWHEH]HLFKQHW
;0/  LP )HEUXDU  DOV :&5HFRPPHQGDWLRQ YHUDEVFKLHGHW LVW HLQH
7HLOPHQJHGHU6WDQGDUG*HQHUDOL]HG0DUNXS/DQJXDJH6*0/GLHKDXSWVlFKOLFKLP
%HUHLFKYRQ5HGDNWLRQVXQG’RNXPHQWDWLRQVV\VWHPHQHLQJHVHW]WZLUG6*0/ZXUGH
LQ GHQ IUKHQ HU -DKUHQ HQWZLFNHOW XQG LVW VHLW  ,626WDQGDUG ;0/ LVW LP
9HUJOHLFK]X6*0/ZHVHQWOLFKZHQLJHUNRPSOH[ZHLVWMHGRFKHLQHYHUJOHLFKEDUKRKH
0lFKWLJNHLWDXIXQGLVWVSH]LHOODXIGHQ(LQVDW]LP,QWHUQHWDXVJHULFKWHW
 (LJHQVFKDIWHQYRQ;0/
0LW +LOIH YRQ ;0/ ODVVHQ VLFK ZLH GLHV DXFK EHL 6*0/ P|JOLFK LVW
DQZHQGXQJVVSH]LILVFKH $XV]HLFKQXQJVVSUDFKHQ ;0/$QZHQGXQJHQ E]Z ’RNX
PHQWW\SHQ IUHL GHILQLHUHQ ’LH +\SHUWH[W 0DUNXS /DQJXDJH +70/ LVW
EHLVSLHOVZHLVHHLQLQ6*0/GHILQLHUWHU’RNXPHQWW\SGHUVSH]LHOODXIGLH9HUZHQGXQJ
LP :RUOG :LGH :HE ::: RSWLPLHUW LVW (QWVSUHFKHQG LVW ;+70/ HLQH
5HIRUPXOLHUXQJGHV6WDQGDUGV+70/DOVVSH]LILVFKH;0/$QZHQGXQJ
$XIJUXQG GHU IUHLHQ XQG LQGLYLGXHOOHQ ’HILQLHUEDUNHLW DQZHQGXQJVVSH]LILVFKHU
6SUDFKHQNDQQ;0/DOV HLQRIIHQHUXQGHUZHLWHUEDUHU6WDQGDUG EH]HLFKQHWZHUGHQ
;0/HUP|JOLFKWGLHVHPDQWLVFKH$QUHLFKHUXQJYRQ’DWHQLQ)RUPEHQXW]HUGHILQLHUWHU
0HWD,QIRUPDWLRQHQEHUGLHLQGHQ;0/’RNXPHQWHQHQWKDOWHQHQ,QKDOWHXQGHUODXEW

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GLH 9HUZHQGXQJ YRQ VWDQGDUGLVLHUWHQ XQG VHOEVWEHVFKUHLEHQGHQ 3URGXNWQDPHQ
+LHUGXUFK N|QQHQ&RPSXWHU GLH %HGHXWXQJ YRQ’DWHQ YHUVWHKHQ XQG HLQ HIIL]LHQWHV
$XIILQGHQXQG$JJUHJLHUHQYRQ3URGXNWLQIRUPDWLRQHQZLUGP|JOLFK
;0/’RNXPHQWH ZHUGHQ LQ WH[WXHOOHP )RUPDW JHVSHLFKHUW XQG N|QQHQ YRQ GHQ
PHLVWHQ 3URJUDPPLHUVSUDFKHQ HLQJHOHVHQ XQG PDVFKLQHOO YHUDUEHLWHW ZHUGHQ
=XVlW]OLFKN|QQHQGLHLQ;0/NRGLHUWHQ,QKDOWHDXFKYLVXDOLVLHUWZHUGHQ%HUHLWVKHXWH
N|QQHQ GLH JlQJLJVWHQ :::%URZVHU ;0/ GDUVWHOOHQ XQG ]DKOUHLFKH JUDSKLVFKH
$QZHQGXQJHQYHUIJHQEHU;0/6FKQLWWVWHOOHQ
’LH 6SHLFKHUXQJ LQ )RUP YRQ 7H[WGDWHLHQ EHZLUNW ZHLWHUKLQ GD ;0/’RNXPHQWH
PHQVFKHQOHVEDU VLQG XQG PLW JlQJLJHQ :HUN]HXJHQ ZLH EHLVSLHOVZHLVH HLQIDFKHQ
7H[WHGLWRUHQ JH|IIQHW XQG EHDUEHLWHW ZHUGHQ N|QQHQ $XIJUXQG GHU UHVXOWLHUHQGHQ
3ODWWIRUPXQDEKlQJLJNHLWHLJQHW VLFK;0/KHUYRUUDJHQG IUGHQ1DFKULFKWHQDXVWDXVFK
LQ KHWHURJHQHQ 6\VWHPHQ ,QVEHVRQGHUH LQ 8QWHUQHKPHQ GLH EHU ]DKOUHLFKH
$QZHQGXQJHQ PLW YLHOHQ 6FKQLWWVWHOOHQ YHUIJHQ NDQQ ;0/ HQWVFKHLGHQG ]XU
,QWHURSHUDELOLWlW EHLWUDJHQ .RPPXQLNDWLRQVSDUWQHU PVVHQ VLFK OHGLJOLFK DXI HLQHQ
VSH]LILVFKHQ’RNXPHQWW\SIUGHQ’DWHQDXVWDXVFKHLQLJHQ’DQDFKNDQQDXI6HLWHGHV
(PSIlQJHUV HLQH 9HUDUEHLWXQJ RGHU 3UlVHQWDWLRQ GHU HUKDOWHQHQ ;0/’RNXPHQWH LQ
GHU IU GLH MHZHLOLJHQ =ZHFNH SDVVHQGHQ :HLVH HUIROJHQ ’LH OL]HQ]NRVWHQIUHLH
9HUIJEDUNHLW ]DKOUHLFKHU ;0/:HUN]HXJH VRZLH GLH IHVWVWHOOEDU ]XQHKPHQGH
9HUZHQGXQJYRQ;0/ LQ QHXHQ3URGXNWHQ IKUW ]X HLQHUZHLWHUHQ9HUEHVVHUXQJ GHU
,QWHURSHUDELOLWlWKHWHURJHQHUXQGLQNRPSDWLEOHU6\VWHPH
,P8QWHUVFKLHG]X+70/ZHUGHQGXUFK;0/QXU,QKDOWXQG6WUXNWXUHLQHV’RNXPHQWV
IHVWJHOHJWXQGQLFKWGHVVHQ/D\RXW(LQ;0/’RNXPHQWEHLQKDOWHWNHLQH,QIRUPDWLRQHQ
GDUEHUZLHHVGDUJHVWHOOWZHUGHQVROO$XIJUXQGGLHVHUVWULNWHQ7UHQQXQJYRQ6WUXNWXU
XQG,QKDOWDXIGHUHLQHQ6HLWHXQG/D\RXWDXIGHUDQGHUHQ6HLWHNDQQGDVVHOEH;0/
’RNXPHQW LQ YHUVFKLHGHQHQ )RUPHQ XQG DXI XQWHUVFKLHGOLFKHQ %HQXW]HUHQGJHUlWHQ

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GDUJHVWHOOW ZHUGHQ ]% DOV IRUPDWLHUWHU 7H[W LQ HLQHP :::%URZVHU RGHU DOV
1DFKULFKW LP ’LVSOD\ HLQHV 0RELOWHOHIRQV *OHLFKHUPDHQ NDQQ HLQ ’RNXPHQWW\S
(LQJDEH IU $QZHQGXQJHQ YHUVFKLHGHQVWHU $UW VHLQ ’LH ,QWHUSUHWDWLRQ GHU LQ HLQHP
;0/’RNXPHQW HQWKDOWHQHQ ’DWHQ OLHJW YROOVWlQGLJ EHL GHU YHUDUEHLWHQGHQ
$SSOLNDWLRQ GHUHQ /RJLN XQDEKlQJLJ YRQ UHLQHQ ’DUVWHOOXQJVDVSHNWHQ EOHLEW ’LHV
HUP|JOLFKW XQWHU DQGHUHP HLQH 9HUODJHUXQJ YRQ 3UR]HVVRU XQG1HW]ODVW YRP 6HUYHU
]XP&OLHQW$OOH’DWHQGLH]XHLQHP’RNXPHQWJHK|UHQN|QQHQLQ;0/NRGLHUW]XP
&OLHQW EHUWUDJHQ XQG GRUW YHUDUEHLWHW ZHUGHQ $XIJUXQG GHU ]XQHKPHQG JU|HU
ZHUGHQGHQ/HLVWXQJVIlKLJNHLWYRQ&OLHQW5HFKQHUQHUVFKHLQWGLHVH(QWODVWXQJ]HQWUDOHU
6HUYHUDOVEHUDXVVLQQYROO
;0/ ELHWHW GLH 0|JOLFKNHLW ]XU ’HILQLWLRQ VRJHQDQQWHU ’RFXPHQW 7\SH ’HILQLWLRQV
’7’V (LQH ’7’ LVW HLQH IRUPDOH 6SH]LILNDWLRQ GHU *UDPPDWLN GLH HLQHU ;0/
$QZHQGXQJXQGVRPLWHLQHU.ODVVHYRQ;0/’RNXPHQWHQ]XJUXQGHOLHJW(LQH’7’
EHVFKUHLEW KLHUEHL VRZRKO GLH 6WUXNWXU DOV DXFK GLH HUODXEWHQ ,QKDOWH GHU PLW LKU
NRUUHVSRQGLHUHQGHQ.ODVVHYRQ’RNXPHQWHQ0LW+LOIHHLQHU’7’NDQQHLQ’RNXPHQW
GXUFK HLQHQ VRJHQDQQWHQ YDOLGLHUHQGHQ ;0/3UR]HVVRU DXI VHLQH V\QWDNWLVFKH
.RUUHNWKHLWKLQJHSUIWZHUGHQ(VHQWVWHKWVRPLWGLH0|JOLFKNHLW LQHLQIDFKHU:HLVH
PDVFKLQHOO VLFKHU]XVWHOOHQ GD HLQ HPSIDQJHQHV;0/’RNXPHQW JHPl VHLQHU’7’
V\QWDNWLVFK NRUUHNW LVW )HKOHU EHL GHU hEHUWUDJXQJ XQG 9HUDUEHLWXQJ YRQ ;0/
’RNXPHQWHQN|QQHQVRPLWOHLFKWIHVWJHVWHOOWXQGDEJHIDQJHQZHUGHQ
:HLWHUH(LJHQVFKDIWGHV;0/6WDQGDUGVLVWGLH,QWHURSHUDELOLWlWVRZRKOPLW+70/DOV
DXFKPLW6*0/-HGHVJOWLJH;0/’RNXPHQWLVWDXFKHLQJOWLJHV6*0/’RNXPHQW
VR GD GLH YRUKDQGHQHQ 6*0/:HUN]HXJH RKQH (LQVFKUlQNXQJHQ DXFK IU ;0/
YHUZHQGHW ZHUGHQ N|QQHQ %HL (LQKDOWXQJ GHV VHLW -DQXDU  H[LVWLHUHQGHQ
6WDQGDUGV ;+70/  LVW DXFK MHGH LQ HLQHP:::%URZVHU GDUVWHOOEDUH 6HLWH HLQ
JOWLJHV;0/’RNXPHQW

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9JO%UD\HWDO
9JO3HPEHUWRQHWDO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;0/XQWHUVWW]WGLH(QWZLFNOXQJYRQ$JHQWHQV\VWHPHQXQGHU|IIQHW LQVEHVRQGHUH IU
GDV :RUOG :LGH :HE Y|OOLJ QHXH 0|JOLFKNHLWHQ GHU DXWRPDWLVLHUWHQ
’DWHQYHUDUEHLWXQJ$XIJUXQGGHU7UHQQXQJGHV,QKDOWVXQGGHU6WUXNWXUYRP/D\RXW
XQG GHU 0|JOLFKNHLW GHU VHPDQWLVFKHQ $QUHLFKHUXQJ GHU ’DWHQ N|QQHQ LQWHOOLJHQWH
6RIWZDUHDJHQWHQGLH%HGHXWXQJYRQ;0/’RNXPHQWHQYHUVWHKHQ+LHUGXUFKZLUGHLQH
YHUEHVVHUWH ,QGL]LHUXQJ YRQ :HEVHLWHQ P|JOLFK ZDV VLFK DQJHVLFKWV GHU VWHWLJ
]XQHKPHQGHQ ,QIRUPDWLRQVYLHOIDOW LP ,QWHUQHW VHKU SRVLWLY DXVZLUNHQ N|QQWH
=XVlW]OLFKHQWVWHKWGLH*UXQGODJHIUQHXH$QZHQGXQJHQGLHSHUVRQDOLVLHUWH’LHQVWH
LPSOHPHQWLHUHQ XQG GLH DXI GLH LQGLYLGXHOOHQ %HGUIQLVVH GHU 1XW]HU ]XJHVFKQLWWHQ
VLQG
’LHEHVFKULHEHQHQ(IIHNWHZHUGHQKLHUEHLXPVRVWlUNHUDXVIDOOHQMHPHKU8QWHUQHKPHQ
XQG 2UJDQLVDWLRQHQ VLFK DXI DQZHQGXQJVVSH]LILVFKH ;0/6WDQGDUGV IU GDV ,QWHUQHW
HLQLJHQ
 $XIEDXHLQHV;0/’RNXPHQWV
;0/’RNXPHQWH EHVWHKHQ DXV $XV]HLFKQXQJ VRZLH DXV WH[WXHOOHP ,QKDOW
$XV]HLFKQXQJ HUIROJW LQ ;0/ LQ )RUP VRJHQDQQWHU 0DUNHQ ZREHL ]ZLVFKHQ
|IIQHQGHQ 0DUNHQ 6WDUW0DUNHQ XQG VFKOLHHQGHQ 0DUNHQ (QGH0DUNHQ
XQWHUVFKLHGHQ ZLUG /RJLVFK JHVHKHQ ZHUGHQ GXUFK 0DUNHQ (OHPHQWH GHILQLHUW GLH
HLQHQ1DPHQKDEHQXQGGLHEHOLHELJYLHOH$WWULEXWHEHLQKDOWHQN|QQHQ -HGHVGLHVHU
$WWULEXWH KDW ZLHGHUXP HLQHQ 1DPHQ XQG HLQHQ :HUW 6RZRKO GLH 1DPHQ GHU
(OHPHQWH DOV DXFKGLH1DPHQGHU$WWULEXWH VRZLH GHUHQP|JOLFKH:HUWH N|QQHQ YRQ
GHP ’HVLJQHU HLQHU ;0/$QZHQGXQJ IUHL GHILQLHUW ZHUGHQ =ZLVFKHQ HLQHU 6WDUW
0DUNH XQG HLQHU (QGH0DUNH NDQQ EHOLHELJ YLHO $XV]HLFKQXQJ XQG WH[WXHOOHU ,QKDOW
YRUKDQGHQ VHLQ ’XUFK GLHVH 6FKDFKWHOXQJVIUHLKHLW N|QQHQ NRPSOH[H

9JO’LOOV69JOKLHU]XDXFK$EVFKQLWW,9
9JO:HLW]HOHWDO
9JO$EVFKQLWW,,,
HQJOLVFK0DUNXS
HQJOLVFK7DJV
%HPHUNXQJ,PIROJHQGHQZLUGQLFKWPHKU]ZLVFKHQHLQHU0DUNHXQGGHPGXUFKVLHGHILQLHUWHQ
ORJLVFKHQ(OHPHQWXQWHUVFKLHGHQ

’RNXPHQWVWUXNWXUHQ HU]HXJW ZHUGHQ ,Q $EELOGXQJ  ILQGHW VLFK HLQ EHLVSLHOKDIWHV
;0/’RNXPHQW GDV GLH IU HLQ hEHUZHLVXQJVIRUPXODU W\SLVFKHQ ,QIRUPDWLRQHQ
EHLQKDOWHW
"[POYHUVLRQ "!
XHEHUZHLVXQJVDXIWUDJ!
]DKOXQJVHPSIDHQJHU!
 QDPHYRUQDPHILUPD!'HXWVFKH7HOHNRP.XQGHQEXFKKDOWXQJ QDPHYRUQDPHILUPD!
 NRQWRQXPPHU! NRQWRQXPPHU!
EDQNOHLW]DKO! EDQNOHLW]DKO!
NUHGLWLQVWLWXW! 3RVWEDQN)UDQNIXUW NUHGLWLQVWLWXW!
NXQGHQUHIHUHQ]QXPPHUYHUZHQGXQJV]ZHFN! 
NXQGHQUHIHUHQ]QXPPHUYHUZHQGXQJV]ZHFN!
]DKOXQJVHPSIDHQJHU!
]DKOXQJVEHWUDJZDHKUXQJ '0! ]DKOXQJVEHWUDJ!
]DKOXQJVHUEULQJHU!
 QDPHYRUQDPHILUPDRUW! &ODXGLD6FKPLWW QDPHYRUQDPHILUPDRUW!
NRQWRQXPPHU! NRQWRQXPPHU!
EDQNOHLW]DKO! EDQNOHLW]DKO!
EHDXIWUDJWHVNUHGLWLQVWLWXW! 'HXWVFKH%DQN0DQQKHLP EHDXIWUDJWHVNUHGLWLQVWLWXW!
]DKOXQJVHUEULQJHU!
XHEHUZHLVXQJVDXIWUDJ!
$EELOGXQJ
%HLVSLHO;0/’RNXPHQWIUhEHUZHLVXQJVDXIWUDJ
,Q GHU HUVWHQ =HLOH GHV LQ$EELOGXQJ  GDUJHVWHOOWHQ;0/’RNXPHQWV EHILQGHW VLFK
HLQH VRJHQDQQWH ;0/’HNODUDWLRQ LQ GHU VSH]LIL]LHUW ZLUG GD GDV YRUOLHJHQGH
’RNXPHQW DXI GHU;0/9HUVLRQ  EDVLHUW ’LH$QJDEH HLQHU;0/’HNODUDWLRQ LVW
]ZDUQLFKW]ZLQJHQGYRUJHVFKULHEHQHUVFKHLQWDEHU LQVRIHUQ VLQQYROO DOV ]X HUZDUWHQ
LVWGDGHU;0/6WDQGDUGVLFKZHLWHUHQWZLFNHOQZLUGXQGDXIGLHVH:HLVHPDVFKLQHOO
]ZLVFKHQYHUVFKLHGHQHQ;0/9HUVLRQHQXQWHUVFKLHGHQZHUGHQNDQQ
,QGHU]ZHLWHQ=HLOHEHILQGHWVLFK;0/$XV]HLFKQXQJ LQ)RUPHLQHU6WDUW0DUNHPLW
GHP 1DPHQ ˜XHEHUZHLVXQJVDXIWUDJ‡ (LQH0DUNH ZLUG LQ ;0/ GXUFK |IIQHQGH XQG
VFKOLHHQGH VSLW]H .ODPPHUQ NHQQWOLFK JHPDFKW (LQHU 6WDUW0DUNH PX VWHWV HLQH
(QGH0DUNH IROJHQ HV VHL GHQQ HV KDQGHOW VLFK XP HLQH /HHU(OHPHQW0DUNH GLH
ZHGHU$XV]HLFKQXQJQRFKWH[WXHOOHQ,QKDOWXPVFKOLHW ,PYRUOLHJHQGHQ%HLVSLHOVWHKW
GLH]XP(OHPHQWPLW1DPHQ˜XHEHUZHLVXQJVDXIWUDJ‡JHK|UHQGH(QGH0DUNHDP(QGH
GHV’RNXPHQWVXQGLVWGDUDQHUNHQQEDUGDVLHGHQVHOEHQ1DPHQWUlJWLKUH|IIQHQGH
VSLW]H.ODPPHU MHGRFK YRQ HLQHP6FKUlJVWULFK JHIROJWZLUG’XUFK6WDUW XQG(QGH

9JO3HPEHUWRQHWDO
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0DUNHQ ZLUG GHU GD]ZLVFKHQOLHJHQGH ,QKDOW ORJLVFK JHNODPPHUW XQG LVW VRPLW DOV
]XVDPPHQJHK|ULJ ]X EHWUDFKWHQ ’LHVH 6FKDFKWHOXQJ YRQ (OHPHQWHQ GHILQLHUW GLH
6WUXNWXUHLQHV;0/’RNXPHQWV=XEHDFKWHQ LVW KLHUEHL GD(OHPHQWH LQ;0/VWHWV
RKQH hEHUODSSXQJ JHVFKDFKWHOW ZHUGHQ PVVHQ ’XUFK GLH EHVFKULHEHQH ORJLVFKH
=XVDPPHQIDVVXQJ YRQ ’RNXPHQWWHLOHQ EHVWHKW GLH 0|JOLFKNHLW JOHLFKQDPLJH
(OHPHQWH GXUFK LKUHQ.RQWH[W YRQHLQDQGHU ]X XQWHUVFKHLGHQ 6R LVW LP YRUOLHJHQGHQ
%HLVSLHO GDV (OHPHQW ˜NRQWRQXPPHU‡ LQQHUKDOE GHV (OHPHQWV ˜]DKOXQJVHUEULQJHU‡
OHLFKW YRQ GHP JOHLFKQDPLJHQ (OHPHQW LP .RQWH[W ˜]DKOXQJVHPSIDHQJHU‡ ]X
GLIIHUHQ]LHUHQ
,P (OHPHQWPLW 1DPHQ ˜]DKOXQJVEHWUDJ‡ ILQGHW VLFK HLQ %HLVSLHO IU GLH ’HILQLWLRQ
HLQHV$WWULEXWV,P%HLVSLHOGRNXPHQWKDWGDV$WWULEXWGHQ1DPHQ˜ZDHKUXQJ‡XQGGHQ
:HUW ˜’0‡ ,Q ;0/PVVHQ GLH:HUWH YRQ $WWULEXWHQ VWHWV ]ZLVFKHQ $QIKUXQJV
]HLFKHQVWHKHQ’DMHGHV(OHPHQWEHOLHELJYLHOH$WWULEXW:HUW3DDUHEHLQKDOWHQNDQQ
LVWHVHLQH’HVLJQIUDJHREPDQ,QIRUPDWLRQHQDOVWH[WXHOOHQ,QKDOWHLQHV(OHPHQWVRGHU
DOV :HUWH HLQHU 0HQJH YRQ $WWULEXWHQ GHILQLHUW ,P YRUOLHJHQGHQ ;0/’RNXPHQW
KlWWHQ GLH ,QKDOWH GHU (OHPHQWH PLW 1DPHQ ˜NRQWRQXPPHU‡ ˜EDQNOHLW]DKO‡ XQG
˜NUHGLWLQVWLWXW‡ EHLVSLHOVZHLVH DXFK DOV :HUWH JOHLFKQDPLJHU $WWULEXWH VSH]LIL]LHUW
ZHUGHQN|QQHQ
’HUWH[WXHOOH,QKDOWGHVLQ$EELOGXQJGDUJHVWHOOWHQ;0/’RNXPHQWVLVWLQ)HWWGUXFN
GDUJHVWHOOW$XIIDOOHQGLVW]XQlFKVWGDGLH0HQJHGHUHLJHQWOLFKHQ’DWHQUHODWLYJHULQJ
LVW LP 9HUKlOWQLV ]X GHP UHLQ IU $XV]HLFKQXQJ YHUZHQGHWHQ 7H[W ’LHV HUVFKHLQW
MHGRFK LQVRIHUQ UHODWLY XQSUREOHPDWLVFK DOV 7H[WGDWHLHQ GXUFK 9HUZHQGXQJ
VWDQGDUGLVLHUWHU XQG IU DOOH 3ODWWIRUPHQ YRUKDQGHQHU 6RIWZDUH VFKQHOO XQG HIIL]LHQW
NRPSULPLHUW ZHUGHQ N|QQHQ *OHLFK]HLWLJ LVW HUNHQQEDU GD GLH VHPDQWLVFKH
$QUHLFKHUXQJGHU’DWHQLQ)RUPYRQ$XV]HLFKQXQJGLH/HVEDUNHLWXQGGDV9HUVWlQGQLV
YRQ;0/’RNXPHQWHQGHXWOLFKYHUEHVVHUW
)DOOVDOOHGHULPYRUOLHJHQGHQ$EVFKQLWWEHVFKULHEHQHQ5HJHOQIUHLQ;0/’RNXPHQW
HLQJHKDOWHQZHUGHQVRZLUGHVDOVZRKOJHIRUPWHV;0/’RNXPHQWEH]HLFKQHW

9JO0HU]6

 $XIEDXHLQHU’7’
)U HLQ;0/’RNXPHQWPX QLFKW ]ZLQJHQG DXFK HLQH’7’GHILQLHUWZHUGHQ )DOOV
GLHV MHGRFK GHU )DOO LVW GDV ;0/’RNXPHQW ZRKOJHIRUPW LVW XQG GHU YRUJHJHEHQHQ
’7’HQWVSULFKWVRZLUGHVDOVJOWLJE]ZYDOLGHEH]HLFKQHW
(LQH ’7’ NDQQ %HVWDQGWHLO GHV ;0/’RNXPHQWV VHOEVW VHLQ RGHU YRQ GLHVHP
UHIHUHQ]LHUWXQGVHSDUDWJHVSHLFKHUWZHUGHQ,QGHUIROJHQGHQ$EELOGXQJLVWHLQH]X
GHP LQ$EELOGXQJ  YRUJHJHEHQHQ;0/’RNXPHQW NRUUHVSRQGLHUHQGH’7’ GDUJH
VWHOOW
'2&7<3( XHEHUZHLVXQJVDXIWUDJ>
(/(0(17 XHEHUZHLVXQJVDXIWUDJ ]DKOXQJVHPSIDHQJHU]DKOXQJVEHWUDJ]DKOXQJVHUEULQJHU!
(/(0(17 ]DKOXQJVHPSIDHQJHU QDPHYRUQDPHILUPDNRQWRQXPPHUEDQNOHLW]DKONUHGLWLQVWLWXW
NXQGHQUHIHUHQ]QXPPHUYHUZHQGXQJV]ZHFN!
(/(0(17 QDPHYRUQDPHILUPD 3&'$7$!
(/(0(17 NRQWRQXPPHU 3&'$7$!
(/(0(17 EDQNOHLW]DKO 3&'$7$!
(/(0(17 NUHGLWLQVWLWXW 3&'$7$!
(/(0(17 NXQGHQUHIHUHQ]QXPPHUYHUZHQGXQJV]ZHFN3&'$7$!
(/(0(17 ]DKOXQJVEHWUDJ 3&'$7$!
(/(0(17 ]DKOXQJVHUEULQJHU QDPHYRUQDPHILUPDRUWNRQWRQXPPHUEDQNOHLW]DKO
EHDXIWUDJWHVNUHGLWLQVWLWXW!
(/(0(17 QDPHYRUQDPHILUPDRUW 3&'$7$!
(/(0(17 NRQWRQXPPHU 3&'$7$!
(/(0(17 EDQNOHLW]DKO 3&'$7$!
(/(0(17 EHDXIWUDJWHVNUHGLWLQVWLWXW 3&'$7$!
$77/,67 ]DKOXQJVEHWUDJ ZDHKUXQJ&'$7$5(48,5('!
@!
$EELOGXQJ
%HLVSLHO’7’
=XQlFKVW LVW HUNHQQEDU GD LQ GHU ’7’ MHGHV (OHPHQW GHILQLHUW ZLUG GDV LP
]XJHK|ULJHQ;0/’RNXPHQW YRUKDQGHQ LVW )U MHGHV GLHVHU (OHPHQWH LVW IHVWJHOHJW
ZHOFKHU ,QKDOW ]ZLVFKHQ VHLQHU 6WDUW XQG (QGH0DUNH HUODXEW LVW ’DV (OHPHQW PLW
1DPHQ ˜]DKOXQJVHUEULQJHU‡ PX EHLVSLHOVZHLVH GLH (OHPHQWH PLW 1DPHQ ˜QDPH
YRUQDPHILUPDRUW‡ ˜NRQWRQXPPHU‡ ˜EDQNOHLW]DKO‡ XQG ˜EHDXIWUDJWHVNUHGLWLQVWLWXW‡
EHLQKDOWHQ ZREHL MHGHV GLHVHU (OHPHQWH JHQDX HLQPDO YRUKDQGHQ VHLQ PX XQG GLH
(OHPHQWH JHQDX LQ GHU YRUJHJHEHQHQ 5HLKHQIROJH LP ;0/’RNXPHQW HUVFKHLQHQ
PVVHQ ’XUFK9HUZHQGXQJ VSH]LHOOHU:LHGHUKROXQJVRSHUDWRUHQ LVW HV LQ HLQHU ’7’
DXFKP|JOLFK]XVSH]LIL]LHUHQGD(OHPHQWHPHKUIDFKYRUNRPPHQRSWLRQDOVLQGRGHU

9JOR9K
9JO:HLW]HOHWDOXQG%UD\HWDO
9JO0HU]6

GD HLQHV YRQ PHKUHUHQ YRUJHJHEHQHQ (OHPHQWHQ LP ]XJHK|ULJHQ ;0/’RNXPHQW
HUVFKHLQW )DOOV GHU ,QKDOW ]ZLVFKHQ 6WDUW XQG (QGH0DUNH HLQHV (OHPHQWV UHLQ
WH[WXHOOLVWZLUGGLHVLQGHU’7’GXUFKGLH=HLFKHQIROJH˜3&’$7$‡GHNODULHUW
’LH$WWULEXWH HLQHV(OHPHQWVPVVHQZLH GLH (OHPHQWH VHOEVW HEHQIDOOV LQ GHU’7’
VSH]LIL]LHUW ZHUGHQ ,Q GHU LQ $EELOGXQJ  GDUJHVWHOOWHQ ’7’ ZLUG EHLVSLHOVZHLVH
IHVWJHOHJW GD GDV (OHPHQW PLW 1DPHQ ˜]DKOXQJVEHWUDJ‡ HLQ $WWULEXW PLW 1DPHQ
˜ZDHKUXQJ‡DXIZHLVW’LH$QJDEHGHV3DUDPHWHUV˜&’$7$‡EHGHXWHWGDGHU:HUW
GHV$WWULEXWVHLQH=HLFKHQNHWWH LVW’XUFKGLH$QJDEHGHV3DUDPHWHUV˜5(48,5(’‡
ZLUG VFKOLHOLFK IHVWJHOHJW GD GDV $WWULEXW LPPHU %HVWDQGWHLO GHV ]XJHK|ULJHQ
(OHPHQWVVHLQPX
 .RPSOHPHQWlUH6WDQGDUGV
=DKOUHLFKH PLW ;0/ YHUZDQGWH RGHU DXI ;0/ EDVLHUHQGH 6WDQGDUGV EHILQGHQ VLFK
GHU]HLW LQ (QWZLFNOXQJ RGHU VWHKHQ EHUHLWV ]XU 9HUIJXQJ (LQLJH GLHVHU 6WDQGDUGV
VROOHQLPYRUOLHJHQGHQ$EVFKQLWWNXU]YRUJHVWHOOWZHUGHQ
’LH([WHQVLEOH6W\OHVKHHW/DQJXDJH;6/
;6/ LVW HLQH 6SUDFKH ]XU 6SH]LILNDWLRQ VRJHQDQQWHU 6W\OHVKHHWV 0LW +LOIH YRQ
6W\OHVKHHWV ZLUG GHILQLHUW ZLH .ODVVHQ YRQ ;0/’RNXPHQWHQ GDUJHVWHOOW ZHUGHQ
;6/6W\OHVKHHWV GLH VHOEVW ;0/’RNXPHQWH VLQG ZHUGHQ GD]X YHUZHQGHW XP GLH

9JO%UD\HWDO
%HPHUNXQJ*UXQGVlW]OLFKJLEWHVQRFKYLHOHZHLWHUH0|JOLFKNHLWHQGDV$XVVHKHQYRQ;0/
’RNXPHQWHQPLW+LOIHYRQ’7’VJHQDX]XVSH]LIL]LHUHQ’LHVHVROOHQMHGRFKLQGHUYRUOLHJHQGHQ
$UEHLWQLFKWZHLWHUDXVJHIKUWZHUGHQ)UHLQHDXVIKUOLFKH%HVFKUHLEXQJGHUQRFKYRUKDQGHQ
0|JOLFKNHLWHQVLHKH%UD\HWDO
9JO&RYHU6
,PIROJHQGHQZHUGHQQXU6WDQGDUGVYRUJHVWHOOWGLHXQPLWWHOEDUHQ(LQIOXDXIGDV5HWDLOJHVFKlIWGHU
%DQNHQKDEHQN|QQWHQRGHUGLHLP5DKPHQGHU;0/5HIHUHQ]$UFKLWHNWXUVLHKH$EVFKQLWW,,,
YHUZHQGHWZHUGHQ$XIGLH%HVFKUHLEXQJQHXHUHU6WDQGDUGVZLH]%GDV6LPSOH$FFHVV2EMHFW
3URWRFRO62$3RGHUGLH:HE6HUYLFHV’HVFULSWLRQ/DQJXDJH:6’/ZLUGYHU]LFKWHWYJOKLHU]X
]%$QXII6I
9JO$GOHUHWDO
9JOR9L

,QKDOWHYRQ;0/’RNXPHQWHQIUXQWHUVFKLHGOLFKH0HGLHQ DXI]XEHUHLWHQ$XVJHKHQG
YRQ HLQHP ;0/’RNXPHQW N|QQHQ EHLVSLHOVZHLVH 6W\OHVKHHWV GHILQLHUW ZHUGHQ XP
GLHVHV ’RNXPHQW LP )HQVWHU HLQHV :::%URZVHUV DXI GHP ’LVSOD\ HLQHV 0RELO
WHOHIRQVLQHLQHP.DWDORJRGHULQHLQHP%XFKGDU]XVWHOOHQ
;6/EHVWHKWDXV]ZHL.RPSRQHQWHQ
 HLQHU6SUDFKH]XU7UDQVIRUPDWLRQYRQ;0/’RNXPHQWHQ;6/7
 HLQHP;0/9RNDEXODU]XU6SH]LILNDWLRQYRQ)RUPDWLHUXQJVVHPDQWLN
’XUFK ;6/7 ZLUG HLQ JHJHEHQHV ;0/’RNXPHQW LQ HLQ QHXHV ;0/’RNXPHQW
5HVXOWDWGRNXPHQW WUDQVIRUPLHUW ’LHVHV NDQQ HLQH YRQ GHP $XVJDQJVGRNXPHQW
DEZHLFKHQGH 6WUXNWXU DXIZHLVHQ 6R N|QQHQ EHLVSLHOVZHLVH 7HLOH GHV 2ULJLQDO
GRNXPHQWVKHUDXVJHILOWHUWZHUGHQ HV N|QQHQ YRUKDQGHQH’DWHQ LQ QHXH )RUPHQZLH
]XP %HLVSLHO VRUWLHUWH 7DEHOOHQ EHUIKUW ZHUGHQ XQG HV N|QQHQ EHOLHELJH QHXH
6WUXNWXUHQ JHQHULHUW XQG GHP 2ULJLQDOGRNXPHQW KLQ]XJHIJW ZHUGHQ %HL GHU
.RQVWUXNWLRQGHV5HVXOWDWGRNXPHQWVZLUGDXHUGHPGDV;0/9RNDEXODUKLQ]XJHIJW
GDVHUIRUGHUOLFKLVWXPGLH)RUPDWLHUXQJYRU]XQHKPHQ%HLGLHVHP9RNDEXODUKDQGHOW
HVVLFKXP(OHPHQWHGXUFKGLH$EVlW]H6HLWHQ%O|FNH7DEHOOHQVRZLHYLHOHZHLWHUH
W\SRJUDSKLVFKH$EVWUDNWLRQHQGHILQLHUWZHUGHQN|QQHQ,P=XJHGHU)RUPDWLHUXQJZLUG
GDV5HVXOWDWGRNXPHQWVFKOLHOLFKLQWHUSUHWLHUWXPGLHJHZQVFKWH3UlVHQWDWLRQDXIGHP
=LHOPHGLXP]XHU]HXJHQ
’DV5HVRXUFH’HVFULSWLRQ)UDPHZRUN5’)
(LQH GHU JU|WHQ+HUDXVIRUGHUXQJHQ ]XU+HUVWHOOXQJ YRQ ,QWHURSHUDELOLWlW LP ,QWHUQHW
EHVWHKW GDULQ GLH DXVJHWDXVFKWHQ ’DWHQ QLFKW QXU PDVFKLQHQOHVEDU VRQGHUQ DXFK
PDVFKLQHQYHUVWHKEDU ]X PDFKHQ ’LHV LVW LQVEHVRQGHUH GHVKDOE HUIRUGHUOLFK GD GLH
’DWHQPHQJHLP,QWHUQHWPLWWOHUZHLOHVRJURLVWGDVLHQLFKWPHKUPDQXHOOYHUZDOWHW

9JO$GOHUHWDO
9JOR9L
9JO&ODUN
9JO$GOHUHWDO

ZHUGHQNDQQ+LQ]X NRPPWGDV3UREOHPGHU VHPDQWLVFKHQ+HWHURJHQLWlW GHU’DWHQ
LP ,QWHUQHWGDVDOVHLQHVGHUJU|WHQ+LQGHUQLVVH LP(&RPPHUFH DQJHVHKHQZLUG
:lKUHQG +70/ LQ HUVWHU /LQLH DXI GLH 3UlVHQWDWLRQ YRQ ,QIRUPDWLRQHQ LQ HLQHP
:::%URZVHU DXVJHULFKWHW LVW XQG ,QKDOW PLW /D\RXW YHUPLVFKW HUODXEW ;0/ GLH
’HILQLWLRQ YRQ ’RNXPHQWNODVVHQ PLW VHOEVWGHILQLHUWHU 6WUXNWXU XQG VHOEVWGHILQLHUWHQ
(OHPHQWHQ6RLVWHVEHLVSLHOVZHLVHP|JOLFKGHQ3UHLVHLQHV3URGXNWVEHUGLH0DUNHQ
SUHLV! SULFH! RGHU SURGXFWSULFH! LP ;0/’RNXPHQW ]X NHQQ]HLFKQHQ ’LHV
IKUW]XHLQHU9LHO]DKOP|JOLFKHU0RGHOOLHUXQJHQEHUHLQVWLPPHQGHU,QKDOWHXQGVWHKW
GHPIUGHQ(&RPPHUFHHUIRUGHUOLFKHQDXWRPDWLVLHUWHQ$XVWDXVFKYRQ1DFKULFKWHQLP
:HJH
5’)LVWHLQYRP:&JHQRUPWHU6WDQGDUGGHUGLHEHVFKULHEHQH3UREOHPDWLNGXUFKGLH
’HILQLWLRQ HLQHV 5DKPHQV ]XU PDVFKLQHOOHQ 9HUDUEHLWXQJ YRQ 0HWDGDWHQ ]X O|VHQ
YHUVXFKW’HU5’)6WDQGDUGEHVWHKWDXV]ZHLNRPSOHPHQWlUHQ6SH]LILNDWLRQHQHLQHU
LP -DKU  YHUDEVFKLHGHWHQ:&5HFRPPHQGDWLRQ YRQ 5’)0RGHOO XQG –6\QWD[
VRZLHHLQHULP0lU]HUVFKLHQHQHQ6SH]LILNDWLRQVRJHQDQQWHU5’)6FKHPDWD
5’) YHUZHQGHW ;0/6\QWD[ LVW XQDEKlQJLJ YRQ HLQHU VSH]LILVFKHQ $QZHQGXQJV
GRPlQHXQGVRPLWXQLYHUVHOOHLQVHW]EDU’DV5’)’DWHQPRGHOONHQQWGUHLYHUVFKLHGHQH
2EMHNWW\SHQQlPOLFK5HVRXUFHV3URSHUWLHVXQG6WDWHPHQWV8QWHU5HVRXUFHVVLQGDOOH
2EMHNWH]XYHUVWHKHQGLHPLWHLQHPVRJHQDQQWHQ8QLTXH5HVRXUFH ,GHQWLILHU  85,
YHUVHKHQZHUGHQN|QQHQXQGGLHGXUFK5’)$XVGUFNHEHVFKULHEHQZHUGHQ%HLVSLHOH
IU 5HVVRXUFHQ VLQG 6HLWHQ LP ::: HLQ]HOQH (OHPHQWH GLHVHU 6HLWHQ DEHU DXFK
SK\VLVFKH[LVWHQWH2EMHNWH DXHUKDOEGHV ,QWHUQHWV3URSHUWLHV VLQG(LJHQVFKDIWHQXQG
&KDUDNWHULVWLND GLH GLH 5HVVRXUFHQ EHVFKUHLEHQ XQG GLH GHQ 5HVVRXUFHQ ]XJHRUGQHW
ZHUGHQ N|QQHQ ’XUFK 5’)6FKHPDWD N|QQHQ 3URSHUWLHV %H]LHKXQJHQ ]ZLVFKHQ

6LHKHR9D6
6HPDQWLNHLQ7HLOJHELHWGHU6HPLRWLNXQWHUVXFKWGHQ%HGHXWXQJVEHUHLFKYRQ=HLFKHQXQGHQWVFKHLGHW
EHUGLHIRUPDOH5LFKWLJNHLWHLQHU$XVVDJHYJOR96
9JO’UXPPRQGD6
8QWHU0HWDGDWHQVLQG’DWHQEHU’DWHQ]XYHUVWHKHQGK,QIRUPDWLRQHQEHUGLHDXVJHWDXVFKWHQ
,QKDOWHYJOR9D6
9JOR9DXQGR9E
’LH=XRUGQXQJHLQHV85,]XHLQHP2EMHNWPDFKWGLHVHVZHOWZHLWHLQGHXWLJLGHQWLIL]LHUEDUXQGGLHQW
GHU9HUKLQGHUXQJYRQ1DPHQVNRQIOLNWHQ7KHRUHWLVFKNDQQMHGHVGHQNEDUH2EMHNWPLWHLQHP85,
YHUVHKHQZHUGHQ

3URSHUWLHV XQG 5HVRXUFHV VRZLH (LQVFKUlQNXQJHQ DXI 3URSHUWLHV GHNODULHUW ZHUGHQ
6WDWHPHQWVVHW]HQVLFKOHW]WOLFK]XVDPPHQDXV5HVRXUFHV3URSHUWLHVVRZLH:HUWHQIU
GLHVH3URSHUWLHVXQGVLQGVRPLWDOVGLHHLJHQWOLFKHQ0HWDGDWHQDQ]XVHKHQ’XUFK5’)
6WDWHPHQWVODVVHQVLFKEHOLHELJH$XVVDJHQEHU5HVRXUFHVXQGVRPLWDXFKEHU;0/
’RNXPHQWHIUHLGHILQLHUHQ
’LH9HUNQSIXQJ YRQ;0/’RNXPHQWHQPLW 5’)6WDWHPHQWV HUODXEW HLQH %HVFKUHL
EXQJ GHU %HGHXWXQJ YRQ ’RNXPHQWLQKDOWHQ +LHUGXUFK ZLUG GLH *UXQGODJH GDIU
JHVFKDIIHQGD&RPSXWHU;0/QLFKWQXUOHVHQXQGJHJHQHLQH’7’RGHUHLQ6FKHPD
YDOLGLHUHQ VRQGHUQ DXFK ˜YHUVWHKHQ‡ XQG YROOVWlQGLJ PDVFKLQHOO YHUDUEHLWHQ N|QQHQ
%HLVSLHOVZHLVH NDQQ PLWWHOV 5’) GXUFK GHQ 9HUZHLV DXI HLQ HQWVSUHFKHQGHV 5’)
6FKHPDVSH]LIL]LHUWZHUGHQGDHLQEHVWLPPWHV;0/’RNXPHQWHLQH$NWLHEHVFKUHLEW
XQG ]XU .ODVVH GHU ;0/’RNXPHQWH JHK|UW GLH :HUWSDSLHUH EHVFKUHLEHQ
$QZHQGXQJHQ GLH GDV VSH]LILVFKH ;0/)RUPDW IU :HUWSDSLHUH QLFKW MHGRFK
GDVMHQLJHIU$NWLHQNHQQHQN|QQHQVRPLWDXFKOHW]WHUHVLQWHUSUHWLHUHQXQGYHUDUEHLWHQ
;0/6FKHPD
;0/ 6FKHPD LVW HLQH 6SUDFKH ]XU 6SH]LILNDWLRQ YRQ *UDPPDWLNHQ 6FKHPDWD GLH
.ODVVHQ YRQ ;0/’RNXPHQWHQ ]XJUXQGHOLHJHQ ’LH ;0/’RNXPHQWH N|QQHQ ZLH
GLHV DXFK EHL ’7’V GHU )DOO LVW PDVFKLQHOO DXI .RQIRUPLWlW ]X HLQHU GXUFK ;0/
6FKHPDEHVFKULHEHQHQ*UDPPDWLNJHSUIWZHUGHQ,P8QWHUVFKLHG]XHLQHU’7’LVW
HLQH GXUFK ;0/ 6FKHPD GHILQLHUWH *UDPPDWLN HLQ ZRKOJHIRUPWHV ;0/’RNXPHQW
XQG NDQQ LQIROJHGHVVHQ PLW GHQ JlQJLJHQ ;0/:HUN]HXJHQ YHUDUEHLWHW ZHUGHQ
=XVlW]OLFK ELHWHW;0/6FKHPDZHVHQWOLFK EHVVHUH0|JOLFKNHLWHQ ]XU )HVWOHJXQJ YRQ
HUODXEWHQ6WUXNWXUHQXQG’DWHQW\SHQ

9JOR9E6
9JO)DOOVLGH

’DV’RFXPHQW2EMHFW0RGHO’20
’DV ’20 LVW HLQH SODWWIRUP XQG VSUDFKXQDEKlQJLJH 6FKQLWWVWHOOH GXUFK GLH
3URJUDPPHG\QDPLVFK DXI;0/’RNXPHQWH ]XJUHLIHQXQGGHUHQ ,QKDOW XQG6WUXNWXU
DEUXIHQXQGYHUlQGHUQN|QQHQ%HUHLWVKHXWHH[LVWLHUHQIU]DKOUHLFKH3URJUDPPLHU
VSUDFKHQ ]XPHLVW OL]HQ]NRVWHQIUHLH ,PSOHPHQWLHUXQJHQ GHV ’20 GLH HLQH IHLQ
JUDQXODUHXQGPDVFKLQHOOH9HUDUEHLWXQJYRQ;0/HUODXEHQ
;0/’DWHQEDQNHQXQG$QIUDJHVSUDFKHQ
%HUHLWV KHXWH ELHWHQ HLQLJH +HUVWHOOHU ’DWHQEDQNV\VWHPH DQ GLH ;0/’RNXPHQWH
SHUVLVWHQW VSHLFKHUQ N|QQHQ 8P HLQHQ ZLH GXUFK GLH 6WDQGDUG 4XHU\ /DQJXDJH
64/IUUHODWLRQDOH’DWHQEDQNHQP|JOLFKHIIL]LHQWHQXQGIHLQJUDQXODUHQ=XJULIIDXI
GLHVH ’RNXPHQWH ]X JHZlKUOHLVWHQ EHILQGHQ VLFK HLQLJH VSH]LHOO DXI GLH %HGUIQLVVH
YRQ ;0/ VSH]LDOLVLHUWH $QIUDJHVSUDFKHQ LQ (QWZLFNOXQJ %HLP :& ZXUGH HLQH
$UEHLWVJUXSSHJHELOGHWGLHPLWGHU6SH]LILNDWLRQHLQHUVWDQGDUGLVLHUWHQ$QIUDJHVSUDFKH
IU;0/EHDXIWUDJWZXUGH(VLVWGDKHU]XHUZDUWHQGDHLQHQWVSUHFKHQGHU6WDQGDUG
LQQDKHU=XNXQIWYHUDEVFKLHGHWZLUG

9JO’LOOV
9JO&RYHU6
9JO6SLHUOLQJ6
9JO&KDPEHUOLQHWDO

 ;0/$QZHQGXQJHQ
,PIROJHQGHQVROOHQHLQLJHEHUHLWVH[LVWLHUHQGH;0/$QZHQGXQJHQYRUJHVWHOOWZHUGHQ
GLHIUGDV5HWDLOJHVFKlIWGHU%DQNHQYRQ%HGHXWXQJVHLQN|QQWHQ
HE;0/
HE;0/ (OHFWURQLF %XVLQHVV ;0/ LVW HLQH KHUVWHOOHUXQDEKlQJLJH ,QLWLDWLYH GLH DXV
PHKU DOV  7HLOQHKPHUQ EHVWHKW XQG GLH HV VLFK ]XP =LHO JHVHW]W KDW HLQ
5DKPHQZHUN)UDPHZRUNIUHLQHQJOREDOHQHOHNWURQLVFKHQ0DUNW]XVFKDIIHQLQGHP
*HVFKlIWVGDWHQ ]ZLVFKHQ 8QWHUQHKPHQ HLQKHLWOLFK LQ )RUP YRQ ;0/’RNXPHQWHQ
DXVJHWDXVFKW ZHUGHQ ’XUFK HE;0/ VROO JHZlKUOHLVWHW ZHUGHQ GD (&RPPHUFH
RUWVXQDEKlQJLJXQGLQHLQIDFKHU:HLVHP|JOLFKLVWGDEHUHLWVH[LVWLHUHQGH6WDQGDUGV
ZHLWJHKHQG YHUZHQGHW ZHUGHQ XQG GD HLQ LQGXVWULHEHUJUHLIHQGHU (LQVDW] P|JOLFK
LVW’LHYRPHE;0/.RQVRUWLXPKHUDXVJHJHEHQHQ6SH]LILNDWLRQHQVLQGXQDEKlQJLJ
YRQ 3URWRNROO XQG 1XW]ODVW XQG ]LHOHQ GDUDXI DE HLQHQ VLFKHUHQ XQG YHUOlOLFKHQ
$XVWDXVFK YRQ *HVFKlIWVGDWHQ ]X JHZlKUOHLVWHQ +LHUEHL VROOHQ GLH .RVWHQ IU GLH
7UDQVDNWLRQVSDUWQHU JHULQJ JHKDOWHQ ZHUGHQ XP DXFK NOHLQHUHQ 8QWHUQHKPHQ GLH
&KDQFH ]X ELHWHQ DNWLY DP (&RPPHUFH ]X SDUWL]LSLHUHQ ’DV HE;0/9RUKDEHQ
JHQLHW HLQH KRKH $XIPHUNVDPNHLW LP (OHFWURQLF &RPPHUFH XQG KDW XQWHU DQGHUHP
GD]X JHIKUW GDZHLWHUH 6WDQGDUGLVLHUXQJVJUHPLHQ LKUH $UEHLW YRQ GHQ (UJHEQLVVHQ
GHUHE;0/,QLWLDWLYHDEKlQJLJPDFKHQ
’DV2SHQ7UDGLQJ3URWRFRO273
273 LVW HLQ DXI ,QLWLDWLYH HLQHV .RQVRUWLXPV YRQ %DQNHQ $QELHWHUQ YRQ =DKOXQJV
V\VWHPHQ XQG 7HFKQRORJLHXQWHUQHKPHQ HQWVWDQGHQHV 3URWRNROO GDV GHQ +DQGHO YRQ
3URGXNWHQ EHU GDV ,QWHUQHW XQWHUVWW]W XQG GDEHL GLH 5ROOHQ DOOHU 0DUNWWHLOQHKPHU

9JO:HEEHUXQG’XWWRQ6
9JOR9H
9JOR9IVRZLH:DOGWXQG’UXPPRQG6
9JO$QGHOILQJHUXQG.LWWODXV6

VRZLH DOOH 7UDQVDNWLRQVSKDVHQ PLWHLQEH]LHKW =LHO YRQ 273 LVW GHU HIIL]LHQWH XQG
VLFKHUH$XVWDXVFKYRQ,QIRUPDWLRQHQ]ZLVFKHQ*HVFKlIWVSDUWQHUQGLHEHUKHWHURJHQH
,76\VWHPHYHUIJHQ=XVlW]OLFKHUODXEW273GLH(LQELQGXQJYHUVFKLHGHQHU%H]DKO
V\VWHPHLQGHQ3UR]HGHV(LQNDXIV9HUNDXIVXQG:HUWHDXVWDXVFKV
’DV,QIRUPDWLRQDQG&RQWHQW([FKDQJH3URWRNROO,&(
,&(LVWHLQDXI;0/EDVLHUHQGHV3URWRNROOGXUFKGDV,QIRUPDWLRQHQ]ZLVFKHQ6HUYHUQ
LP ,QWHUQHW DXVJHWDXVFKW XQG.RPPXQLNDWLRQVQHW]ZHUNH DXIJHEDXWZHUGHQ N|QQHQ
*UXQGODJHGHV,&(3URWRNROOVLVWGDV+\SHUWH[W7UDQVIHU3URWRFRO+773DXIGHPGLH
.RPPXQLNDWLRQLP,QWHUQHWEDVLHUW
,&(JHKWYRQHLQHUELODWHUDOHQ*HVFKlIWVEH]LHKXQJ]ZLVFKHQHLQHP$QELHWHUXQGHLQHP
1DFKIUDJHU DXV XQG UHJHOW GHQ’DWHQDXVWDXVFK ]ZLVFKHQ GLHVHQ EHLGHQ.RQWUDKHQWHQ
’HU1DFKIUDJHUDERQQLHUW,QIRUPDWLRQHQLQ)RUPYRQ$QJHERWVNDWDORJHQEHLP$QELHWHU
XQG NDQQGDEHL EHVWLPPHQ LQZHOFKHU+lXILJNHLW LKPZHOFKH ,QKDOWH ]XU9HUIJXQJ
JHVWHOOWZHUGHQ’HU$QELHWHU OLHIHUW GLH JHZQVFKWHQ.DWDORJH EHU GDV ,QWHUQHW XQG
HUODQJWVRPLWGLH0|JOLFKNHLW]XHLQHUDXWRPDWLVLHUWHQ9HUEUHLWXQJYRQ$QJHERWHQ
=XU1XW]XQJYRQ,&(PVVHQEHLGH.RPPXQLNDWLRQVSDUWQHUHLQH6RIWZDUHLQVWDOOLHUHQ
ZHOFKHGLHEHUGDV,QWHUQHWJHVFKLFNWHQ,&(3DNHWHLQGDVMHZHLOVJHZQVFKWHLQWHUQH
)RUPDW WUDQVIRUPLHUW +LHUEHL N|QQHQ GLH GHU .RPPXQLNDWLRQ ]XJUXQGHOLHJHQGHQ
6LFKHUKHLWVXQG7UDQVSRUWPHFKDQLVPHQ]ZLVFKHQGHQEHLGHQ*HVFKlIWVSDUWQHUQUHODWLY
IUHLYHUHLQEDUWZHUGHQ’LH]ZLVFKHQ$QELHWHUXQG1DFKIUDJHUDXVJHWDXVFKWHQ’DWHQ
VLQG;0/’RNXPHQWHGHUHQ$XVVHKHQEHU’7’VIHVWJHOHJWLVWGLHEHLGHQ.RPPXQL
NDWLRQVSDUWQHUQEHNDQQWVLQG

9JO*OXVKNRHWDO6R9M6VRZLH$QGHOILQJHUXQG.LWWODXV6
9JO’UXPPRQGE6
9JO*OXVKNRHWDO6
9JO0HU]6
9JO0HU]6

&RPPHUFH;0/&;0/
&;0/ LVW HLQH ,QLWLDWLYH ]XU %HVFKUHLEXQJ YRQ (’,1DFKULFKWHQ GXUFK ;0/
’RNXPHQWH ’XUFK &;0/ ZHUGHQ VRJHQDQQWH %DVLV’7’V IHVWJHOHJW GLH IOH[LEHO
HUZHLWHUEDU VLQG XQG VRPLW HLQHQ XQWHUVFKLHGOLFKHQ ’HWDLOOLHUXQJVJUDG GHU DXV
JHWDXVFKWHQ’RNXPHQWH HUODXEHQ ,P8QWHUVFKLHG]X(’,1DFKULFKWHQ VLQG&;0/
1DFKULFKWHQ GXUFK LKUH $XV]HLFKQXQJ VRZLH GLH YRUKDQGHQHQ ’7’V ZHVHQWOLFK
VHOEVWEHVFKUHLEHQGHUXQGODVVHQVRPLWZHQLJHU5DXPIU)HKOLQWHUSUHWDWLRQHQ
;0/(’,
(OHFWURQLF ’DWD ,QWHUFKDQJH HOHNWURQLVFKHU ’DWHQDXVWDXVFK (’, EH]HLFKQHW GHQ
$XVWDXVFKYRQ*HVFKlIWV’DWHQ]ZLVFKHQJHWUHQQWHQ$QZHQGXQJHQ(’,1DFKULFKWHQ
KDEHQ HLQ VWDQGDUGLVLHUWHV )RUPDW XQG N|QQHQ LQQHUKDOE HLQHV 8QWHUQHKPHQV RGHU
XQWHUQHKPHQVEHUJUHLIHQG YHUVHQGHW XQG HPSIDQJHQ ZHUGHQ 1DFKWHLOH GHV (’, VLQG
VHLQHKRKH.RPSOH[LWlW VHLQHPDQJHOQGH)OH[LELOLWlW VRZLHGLHKLHUDXV UHVXOWLHUHQGHQ
KRKHQ.RVWHQ’LH(QWZLFNOHUQHXHUHU(’,6WDQGDUGVZLHEHLVSLHOVZHLVH2SHQ(’,
RGHU 8QLYHUVDO (’, KDEHQ HUNDQQW GD ;0/ HLQHQ ZLFKWLJHQ %HLWUDJ IU GHQ (
&RPPHUFH OHLVWHQ NDQQ ’DKHU KDEHQ VLFK *UHPLHQ JHELOGHW GLH HLQH ,QWHJUDWLRQ
GLHVHUEHLGHQ7HFKQRORJLHQDQVWUHEHQ;0/(’,LVWHLQHQWVSUHFKHQGHU$QVDW]GHVVHQ
=LHOHV LVW;(’,1DFKULFKWHQVHJPHQWHXQG–’DWHQHOHPHQWH LQ)RUPYRQ;0/]X
UHSUlVHQWLHUHQ
’HU2SHQ)LQDQFLDO([FKDQJH6WDQGDUG2);
’XUFK 2); ZLUG GHU $XVWDXVFK YRQ )LQDQ]GDWHQ XQG GLH $EZLFNOXQJ YRQ )LQDQ]
WUDQVDNWLRQHQJHUHJHOW2);HQWVWDQGLP-DKUHXQGLVWHLQDXI6*0/EDVLHUHQGHU
6WDQGDUGGHUYRQGHQ6RIWZDUHKHUVWHOOHUQ0LFURVRIW ,QWXLWXQG&KHFN)UHHHQWZLFNHOW

9JO0HU]6I
9JO0HU]6I
9JO$QGHOILQJHUXQG.LWWODXV6
9JO0HU]6

ZXUGH 0LW +LOIH YRQ 2); NDQQ HLQ .XQGH PLW VHLQHP )LQDQ]LQVWLWXW EHU GDV
,QWHUQHWNRPPXQL]LHUHQ
’LHPHLVWHQ DPHULNDQLVFKHQ VRZLH ]DKOUHLFKH HXURSlLVFKH.UHGLWLQVWLWXWH ELHWHQ LKUHQ
.XQGHQ ’LHQVWOHLVWXQJHQ DQ GLH DXI 2); EDVLHUHQ =XU *HZlKUOHLVWXQJ GHU
6LFKHUKHLWEHLGHU’DWHQEHUWUDJXQJEHUGDV ,QWHUQHWYHUZHQGHW2);GDVVRJHQDQQWH
6HFXUH 6RFNHW /D\HU 3URWRNROO 66/3URWRNROO 2); ZLUG LQ HLQHU QDFKIROJHQGHQ
9HUVLRQYRQ6*0/DXI;0/XPJHVWHOOW

9JO*OXVKNRHWDO6
9JO*OXVKNRHWDO6
9JO7DEEHUW6
9JO7DEEHUW6

 ;0/5HIHUHQ]$UFKLWHNWXU
’LH(QWZLFNOXQJYRQ$UFKLWHNWXUHQLVWHLQHUGHU.HUQSUR]HVVHGHV,70DQDJHPHQWVLQ
%DQNHQ ,P YRUOLHJHQGHQ .DSLWHO VROO GLH VRJHQDQQWH ;0/5HIHUHQ]$UFKLWHNWXU
YRUJHVWHOOWZHUGHQGLHVLFKGXUFKHLQHNRQVHTXHQWH9HUZHQGXQJYRQ;0/DOV)RUPDW
IU GHQ 1DFKULFKWHQDXVWDXVFK DXV]HLFKQHW $EELOGXQJ  ’LH ;0/5HIHUHQ]
$UFKLWHNWXU LVW QLFKW*UXQGODJH HLQHV H[LVWLHUHQGHQ 6\VWHPV VRQGHUQ HLQ LP5DKPHQ
GHUYRUOLHJHQGHQ$UEHLWHUVWHOOWHV0RGHOOGDVGHQP|JOLFKHQ(LQVDW]YRQ;0/LQGHU
,QIRUPDWLRQVYHUDUEHLWXQJYRQ%DQNHQGHPRQVWULHUHQVROO
;0/%XV
'%
6FKHPD
0DQDJHU
'%
'DWHQ
0DQDJHU
'%
0HWDGDWHQ
0DQDJHU
'%
7RRO
0DQDJHU
'%
6W\OHVKHHW
0DQDJHU
$QZHQGXQJ $QZHQGXQJQ$QZHQGXQJ$QZHQGXQJ
;0/6FKQLWWVWHOOHQ
;0/
6FKQLWWVWHOOHQ
;0/6FKHPDWD
;0/0HWDGDWHQ
;6/6W\OHVKHHWV ;0/:HUN]HXJH
;0/;0/
'%'DWHQEDQN
6\VWHP
GLHQVWH
6HUYLFH
0DQDJHU
'%
;0/6HUYLFH
'HILQLWLRQHQ
'%
;0/'% KHUN|PPOLFKH'%
.RQYHUWLHUXQJ
$EELOGXQJ
;0/5HIHUHQ]$UFKLWHNWXU
+DXSW]LHOGHU;0/5HIHUHQ]$UFKLWHNWXULVWGLH;0/EDVLHUWH,QWHJUDWLRQKHWHURJHQHU
%DQNVRIWZDUH XQG GLH +HUVWHOOXQJ HLQHU RIIHQHQ XQG VNDOLHUEDUHQ ,78PJHEXQJ LQ
.UHGLWLQVWLWXWHQ =XVlW]OLFK VROO HUUHLFKW ZHUGHQ GD GLH $QZHQGXQJVODQGVFKDIW VLFK
YHUHLQIDFKW GD GLH YRUKDQGHQHQ $QZHQGXQJHQ YRQHLQDQGHU HQWNRSSHOW ZHUGHQ XQG
GD HLQH ZHLWJHKHQGH +HUVWHOOHUXQDEKlQJLJNHLW UHVXOWLHUW /HW]WOLFK VROO JHZlKUOHLVWHW
ZHUGHQ GD GLH EDQNLQWHUQHQ 6\VWHPH OHLFKWHU DQ GDV ,QWHUQHW DQJHEXQGHQ ZHUGHQ
N|QQHQ XQG GD GLH (UVWHOOXQJ :DUWXQJ XQG ODXIHQGH %HWUHXXQJ GHU YRUKDQGHQHQ

9JO6FKLFNXQG6FKZLQG6

$QZHQGXQJHQ NRVWHQJQVWLJHU XQG VFKQHOOHU HUIROJHQ N|QQHQ ’DV LP IROJHQGHQ
GDUJHVWHOOWH0RGHOOZXUGH LQ$QOHKQXQJ DQ GLH5DKPHQZHUNH H&R6SHFLILFDWLRQ XQG
HE;0/HQWZLFNHOWGLHGHQ$XVWDXVFKYRQ*HVFKlIWVGDWHQDXI%DVLVYRQ;0/XQGGLH
9HUEHVVHUXQJ GHU ,QWHURSHUDELOLWlW ]ZLVFKHQ $QELHWHUQ XQG 1DFKIUDJHUQ LP ,QWHUQHW
YHUIROJHQ
&KDUDNWHULVWLNXP GHU ;0/5HIHUHQ]$UFKLWHNWXU LVW GD GLH KHWHURJHQHQ
$QZHQGXQJHQ;0/6FKQLWWVWHOOHQ ]X GHQ YRQ LKQHQ EHUHLWJHVWHOOWHQ )XQNWLRQDOLWlWHQ
6HUYLFHV ’LHQVWH LPSOHPHQWLHUHQ XQG ,QIRUPDWLRQHQ EHU GLHVH 6FKQLWWVWHOOHQ XQG
6HUYLFHVLQVRJHQDQQWHQ5HSRVLWRULHVUHJLVWULHUHQXQGVRPLWDOOHQ6\VWHPNRPSRQHQWHQ
]XJlQJOLFK PDFKHQ ’XUFK GLHVH 9RUJHKHQVZHLVH ZLUG JHZlKUOHLVWHW GD GLH IU
%DQNHQ W\SLVFKHQ XQHLQKHLWOLFKHQ 6FKQLWWVWHOOHQ GHU )DFKDEWHLOXQJHQ GLH WHLOZHLVH
HLJHQVWlQGLJH’96\VWHPHEHWUHLEHQDXIHLQHHLQKHLWOLFKH%DVLVJHVWHOOWZHUGHQXQG
GLH ,QWHURSHUDELOLWlW LP .UHGLWLQVWLWXW JHI|UGHUW ZLUG =XVlW]OLFK ZHUGHQ %LEOLRWKHNHQ
DXV ZLHGHUYHUZHQGEDUHQ ;0/%DXVWHLQHQ DXIJHEDXW ZHOFKH GLH *UXQGODJH IU
NRPSOH[H.RPPXQLNDWLRQVDEOlXIHELOGHQ
’LHJHVDPWH.RPPXQLNDWLRQHUIROJWDXI%DVLVGHV$XVWDXVFKVYRQ;0/’RNXPHQWHQ
]ZLVFKHQ GHQ$QZHQGXQJHQ XQG GHQ5HSRVLWRULHV XQG LVW VWULNW DXI GLH9HUZHQGXQJ
YRQ ,QWHUQHW7HFKQRORJLHQ DXVJHULFKWHW ’D GLH ;0/6FKQLWWVWHOOHQ GHU YHUWHLOWHQ
$QZHQGXQJHQXQDEKlQJLJYRQHLQDQGHUHQWZLFNHOWZHUGHQXQGDXFKGHU5HJLVWULHUXQJV
SUR]H VRZLH GHU $XIUXI GHU LP 6\VWHP YRUKDQGHQHQ 6HUYLFHV YRQ GHQ YHUWHLOWHQ
$QZHQGXQJHQ JHVWHXHUW ZLUG NDQQ GLH ;0/5HIHUHQ]$UFKLWHNWXU DOV GH]HQWUDOHV
0RGHOOEH]HLFKQHWZHUGHQ
,QGHQIROJHQGHQ$EVFKQLWWHQZHUGHQ]XQlFKVWGLH.RPSRQHQWHQGHU$UFKLWHNWXUVRZLH
GLH)XQNWLRQVZHLVHGHU.RPPXQLNDWLRQ]ZLVFKHQGLHVHQ.RPSRQHQWHQYRUJHVWHOOW ,Q
GHQ GDUDXIIROJHQGHQ $EVFKQLWWHQ ZHUGHQ EDVLHUHQG DXI GHU YRUJHVWHOOWHQ 0RGHOO

,QGHU/LWHUDWXUZLUGKlXILJYRUJHVFKODJHQGLHJHQDQQWHQ$VSHNWHGXUFKGHQ(LQVDW]YRQ
6WDQGDUGVRIWZDUHKHUEHL]XIKUHQ’LHVH6WUDWHJLHZHLVWMHGRFKGHQ1DFKWHLODXIGDGLHLQGHQ
%DQNHQ]DKOUHLFKYRUKDQGHQHQ$OWV\VWHPHQXUXQ]XUHLFKHQGEHUFNVLFKWLJWZHUGHQ9JOKLHU]X6R\VDO
XQG*ULPPHU6
9JOR9FVRZLHR9J
9JO6FKLFNXQG6FKZLQG6

$UFKLWHNWXU SUDNWLVFKH $QZHQGXQJVP|JOLFKNHLWHQ YRQ ;0/ HUOlXWHUW GLH ]XU
9HUEHVVHUXQJGHU.XQGHQELQGXQJLP5HWDLOJHVFKlIWGHU%DQNHQEHLWUDJHQN|QQHQ
 $UFKLWHNWXU.RPSRQHQWHQ
’LH;0/5HIHUHQ]$UFKLWHNWXUEHVWHKWDXV
 YHUWHLOWHQXQGKHWHURJHQHQ$QZHQGXQJHQPLW;0/6FKQLWWVWHOOHQ
 ]HQWUDOHQ 5HSRVLWRULHV 6HUYLFH 6FKHPD 0HWDGDWHQ ’DWHQ 6W\OHVKHHW XQG
7RRO0DQDJHU
 6\VWHPGLHQVWHQ
 HLQHP;0/%XV
$QZHQGXQJHQXQG;0/6FKQLWWVWHOOHQ
-HGH GHU LQ $EELOGXQJ  GDUJHVWHOOWHQ YHUWHLOWHQ $QZHQGXQJHQ LPSOHPHQWLHUW HLQH
0HQJH DQ ;0/6FKQLWWVWHOOHQ hEHU MHGH GLHVHU 6FKQLWWVWHOOHQ ZLUG HLQ 6HUYLFH
DQJHERWHQ E]Z HLQH .ODVVH YRQ ;0/’RNXPHQWHQ ]XU 9HUIJXQJ JHVWHOOW GLH YRQ
DQGHUHQ$QZHQGXQJHQDQJHIRUGHUWJHOHVHQXQGZHLWHUYHUDUEHLWHWZHUGHQN|QQHQ
%HLVSLHOH IU $QZHQGXQJHQ GLH LP %HUHLFK GHU ,QIRUPDWLRQVYHUDUEHLWXQJ YRQ
.UHGLWLQVWLWXWHQYRUNRPPHQXQGGLHEHU;0/6FKQLWWVWHOOHQ6HUYLFHVQDFKDXHQ]XU
9HUIJXQJVWHOOHQN|QQHQVLQG
 .XQGHQYHUZDOWXQJVV\VWHPH
 .RQWRIKUXQJVV\VWHPH
 .UHGLWYHUZDOWXQJVXQG–DEZLFNOXQJVV\VWHPH
 :HUWSDSLHUYHUZDOWXQJVV\VWHPH
 2UGHUDEZLFNOXQJVV\VWHPH
 %RQLWlWVSUIXQJVV\VWHPH

9JO*OXVKNRHWDO6

 $QZHQGXQJHQ]XU*HQHULHUXQJYRQNXQGHQLQGLYLGXHOOHQ$QODJHHPSIHKOXQJHQXVZ
&KDUDNWHULVWLVFKIUHLQH;0/6FKQLWWVWHOOHE]ZGHQGXUFKVLHUHSUlVHQWLHUWHQ6HUYLFH
LVWGDVLHIHVWGHILQLHUWH;0/’RNXPHQWHDOV(LQJDEHQDN]HSWLHUWXQGIHVWGHILQLHUWH
;0/’RNXPHQWH DOV 5HVXOWDWH GLHVHU (LQJDEHQ ]XUFNOLHIHUW %HL 9HUVHQGHQ GHV
1DPHQV XQG GHU $GUHVVH HLQHU 3HUVRQ DQ GLH ;0/6FKQLWWVWHOOH HLQHV
.XQGHQYHUZDOWXQJVV\VWHPVN|QQWHGLHVHVXQWHUDQGHUHPEHLVSLHOVZHLVH ,QIRUPDWLRQHQ
EHU GLH .RQWHQ GLHVHV .XQGHQ EHL GHU HQWVSUHFKHQGHQ %DQN DOV ;0/’RNXPHQW
]XUFNOLHIHUQ
’LH ;0/6FKQLWWVWHOOHQ VLQG YROONRPPHQ XQDEKlQJLJ YRQ GHU LQWHUQHQ
,PSOHPHQWLHUXQJ GHU QDFK DXHQ ]XU 9HUIJXQJ JHVWHOOWHQ 6HUYLFHV XQG N|QQHQ
LQIROJHGHVVHQ EHL WHFKQRORJLVFKHQ RUJDQLVDWRULVFKHQ XQG SUR]HDEKlQJLJHQ
9HUlQGHUXQJHQLQQHUKDOEGHV.UHGLWLQVWLWXWVVWDELOEOHLEHQ
6HUYLFH0DQDJHU
’HU 6HUYLFH0DQDJHU YHUZDOWHW GLH ,QIRUPDWLRQHQ EHU DOOH 6HUYLFHV GLH YRQ GHQ
YHUWHLOWHQ $QZHQGXQJHQ DQJHERWHQ ZHUGHQ hEHU LKQ N|QQHQ GLH YHUWHLOWHQ .RPSR
QHQWHQLQ(UIDKUXQJEULQJHQZHOFKH’LHQVWHLP6\VWHPYRUKDQGHQVLQGZHOFKH;0/
’RNXPHQWHYHUZHQGHWZHUGHQPVVHQXPGLHVH’LHQVWHDXI]XUXIHQXQGZHOFKH;0/
’RNXPHQWHDOV5HVXOWDWHGLHVHU$XIUXIH]XUFNJHOLHIHUWZHUGHQ
’LH 6HUYLFHV ZHUGHQ YRQ GHQ $QZHQGXQJHQ HLJHQVWlQGLJ EHLP 6HUYLFH0DQDJHU
UHJLVWULHUW XQG YRQ GLHVHP SHUVLVWHQW LQ HLQHU ’DWHQEDQN JHVSHLFKHUW 6RZRKO GDV
5HJLVWULHUHQGHU6HUYLFHV DOVDXFKGDV$EUXIHQGHU ,QIRUPDWLRQHQEHUGLHVH6HUYLFHV
HUIROJWGXUFKGDV9HUVHQGHQYRQ;0/’RNXPHQWHQDQGLH6FKQLWWVWHOOHQGHV6HUYLFH
0DQDJHUV GLH DOOHQ LP 6\VWHP YRUKDQGHQHQ .RPSRQHQWHQ EHNDQQW VLQG ,Q
$EELOGXQJ  LVW EHLVSLHOKDIW HLQ ;0/’RNXPHQW GDUJHVWHOOW GXUFK ZHOFKHV HLQH
.RQWRIKUXQJVDQZHQGXQJ HLQHQ ’LHQVW EHLP 6HUYLFH0DQDJHU UHJLVWULHUW (V LVW

9JO*OXVKNRHWDO6VRZLHR9M6

HUNHQQEDUGDGLH’HILQLWLRQGHV6HUYLFHVHLQHQ1DPHQHLQH1HW]ZHUNDGUHVVHXQGGLH
6FKHPDWDGHU(LQJDEHVRZLHGHU5HVXOWDWGRNXPHQWHLQ)RUPYRQ’7’VXPIDW
"[POYHUVLRQ "!
[PODQIUDJHVHQGHU NRQWRIXHKUXQJHPSIDHQJHU VHUYLFHPDQDJHU
VFKQLWWVWHOOH UHJLVWHUVHUYLFHV!
VHUYLFH!
VHUYLFHQDPH!SHUVRQHQDQIUDJHVHUYLFHQDPH!
VHUYLFHGHVFULSWLRQ!'LHVHU6HUYLFHOLHIHUW,QIRUPDWLRQHQEHUGLH.RQWHQGLH
GHU .XQGHEHLGHU%DQNXQWHUKlOW.RQWRQXPPHU.RQWRVWDQG7UDQVDNWLRQHQ
.UHGLWOLQLHXVZ
VHUYLFHGHVFULSWLRQ!
VHUYLFHDGGUHVV!
LS!LS!
SRUW!SRUW!
VHUYLFHDGGUHVV!
VHUYLFHLQSXWGRF!SHUVRQHQDQIUDJHLQSXWGWGVHUYLFHLQSXWGRF!
VHUYLFHRXWSXWGRF!SHUVRQHQDQIUDJHRXWSXWGWGVHUYLFHRXWSXWGRF!
VHUYLFH!
VHUYLFH!

VHUYLFH!

[PODQIUDJH!
$EELOGXQJ
;0/’RNXPHQW]XU5HJLVWULHUXQJHLQHV6HUYLFHVEHLP6HUYLFH0DQDJHU
$EELOGXQJ  ]HLJW GDV %HLVSLHO HLQHV ZHLWHUHQ ;0/’RNXPHQWV GDV GHU 6HUYLFH
0DQDJHU DOV (LQJDEH DN]HSWLHUHQ N|QQWH 0LW GHU GDUJHVWHOOWHQ $QIUDJH ZLUG GHU
6HUYLFH0DQDJHUGD]XDXIJHIRUGHUWHLQH/LVWHDOOHU’LHQVWHEHUHLW]XVWHOOHQGLHELVODQJ
EHLLKPUHJLVWULHUWZXUGHQ
"[POYHUVLRQ "!
[PODQIUDJHVHQGHU NRQWRIXHKUXQJHPSIDHQJHU VHUYLFHPDQDJHU
VFKQLWWVWHOOH VHQGDOOVHUYLFHV!
$EELOGXQJ
;0/’RNXPHQW]XP$EIUDJHQYRQ6HUYLFHVEHLP6HUYLFH0DQDJHU
(LQP|JOLFKHVJHNU]WHV5HVXOWDWGHULQ$EELOGXQJJH]HLJWHQ$QIUDJHILQGHWVLFKLQ
$EELOGXQJ  0DQ HUNHQQW GD GHU 6HUYLFH GHU YRQ GHU .RQWRIKUXQJ UHJLVWULHUW
ZXUGH %HVWDQGWHLO DOOHU 6HUYLFHV LVW GLH LP 6\VWHP YRUKDQGHQ VLQG $XHUGHP LVW
HUVLFKWOLFKGDHLQHUGHU’LHQVWHGHUYRQGHU6FKXID$QELQGXQJ]XU9HUIJXQJJHVWHOOW
ZLUGGDVVHOEH(LQJDEHGRNXPHQWYHUZHQGHWZLHGHUYRQGHU.RQWRIKUXQJDQJHERWHQH
6HUYLFH ]XP $EUXIHQ YRQ .RQWRLQIRUPDWLRQHQ ’LH ’LHQVWH GLH YRQ GHQ ]HQWUDOHQ
9HUZDOWXQJVNRPSRQHQWHQ DQJHERWHQ ZHUGHQ VLQG LQ $EELOGXQJ  QLFKW GDUJHVWHOOW
ZlUHQ LQ HLQHP UHDO H[LVWLHUHQGHQ 6\VWHP MHGRFK HEHQIDOOV %HVWDQGWHLOH GHV
GDUJHVWHOOWHQ’RNXPHQWV

"[POYHUVLRQ "!
[PODQWZRUWVHQGHU VHUYLFHPDQDJHUHPSIDHQJHU NRQWRIXHKUXQJ!
[PODQIUDJHVHQGHU NRQWRIXHKUXQJHPSIDHQJHU VHUYLFHPDQDJHU
VFKQLWWVWHOOH VHQGDOOVHUYLFHV!
VHUYLFH!
VHUYLFHQDPH!VFKXIDDXVNXQIWVHUYLFHQDPH!
VHUYLFHGHVFULSWLRQ!'LHVHU6HUYLFHOLHIHUW6FKXID,QIRUPDWLRQHQEHUHLQH
3HUVRQQRWOHLGHQGH.UHGLWHJHOHLVWHWHHLGHVVWDWWOLFKH9HULFKHUXQJHQXVZ
VHUYLFHGHVFULSWLRQ!
VHUYLFHDGGUHVV!
LS!LS!
SRUW!SRUW!
VHUYLFHDGGUHVV!
VHUYLFHLQSXWGRF!SHUVRQHQDQIUDJHLQSXWGWGVHUYLFHLQSXWGRF!
VHUYLFHRXWSXWGRF!SHUVRQHQDQIUDJHRXWSXWGWGVHUYLFHRXWSXWGRF!
VHUYLFH!
VHUYLFH!
VHUYLFHQDPH!SHUVRQHQDQIUDJHVHUYLFHQDPH!
VHUYLFHGHVFULSWLRQ!'LHVHU6HUYLFHOLHIHUW,QIRUPDWLRQHQEHUGLH.RQWHQGLH
GHU .XQGHEHLGHU%DQNXQWHUKlOW.RQWRQXPPHU.RQWRVWDQG7UDQVDNWLRQHQ
.UHGLWOLQLHXVZ
VHUYLFHGHVFULSWLRQ!
VHUYLFHDGGUHVV!
LS!LS!
SRUW!SRUW!
VHUYLFHDGGUHVV!
VHUYLFHLQSXWGRF!SHUVRQHQDQIUDJHLQSXWGWGVHUYLFHLQSXWGRF!
VHUYLFHRXWSXWGRF!SHUVRQHQDQIUDJHRXWSXWGWGVHUYLFHRXWSXWGRF!
VHUYLFH!
VHUYLFH!

VHUYLFH!

[PODQWZRUW!
$EELOGXQJ
0|JOLFKHV;0/$QIUDJHUHVXOWDW
6FKHPD0DQDJHU
’LH ’7’V XQGRGHU 6FKHPDWD GHU YRQ GHQ ;0/6FKQLWWVWHOOHQ DOV (LQJDEHQ
DN]HSWLHUWHQ E]Z DOV $XVJDEHQ ]XU 9HUIJXQJ JHVWHOOWHQ ;0/’RNXPHQWH ZHUGHQ
EHLP VRJHQDQQWHQ 6FKHPD0DQDJHU UHJLVWULHUW XQG YRQ GLHVHP SHUVLVWHQW LQ HLQHU
’DWHQEDQN JHVSHLFKHUW ’XUFK GLH 9HU|IIHQWOLFKXQJ YRQ 6WUXNWXU XQG ,QKDOW GHU
OLHIHUEDUHQ XQG DOV (LQJDEH P|JOLFKHQ ;0/’RNXPHQWH PDFKW MHGH $QZHQGXQJ
|IIHQWOLFKEHNDQQWZHOFKH’DWHQVLHLQZHOFKHU)RUPEHUHLWVWHOOWE]ZDN]HSWLHUW
’HU6FKHPD0DQDJHUYHUIJWHEHQIDOOVEHU;0/6FKQLWWVWHOOHQXQGELHWHW6HUYLFHVDQ
0LWWHOV GLHVHU N|QQHQ GLH YHUWHLOWHQ $QZHQGXQJHQ VRZLH GLH DQGHUHQ ]HQWUDOHQ
.RPSRQHQWHQ LP 6\VWHP PLW GHP 6FKHPD0DQDJHU NRPPXQL]LHUHQ LKUH 6FKHPDWD
YHU|IIHQWOLFKHQ JHVSHLFKHUWH 6FKHPD,QIRUPDWLRQHQ DEUXIHQ XVZ ’LH YRP 6FKHPD

,PIROJHQGHQZLUGQLFKWPHKU]ZLVFKHQGHQ%HJULIIHQ˜6FKHPD‡XQG˜’7’‡XQWHUVFKLHGHQXQGHV
ILQGHWQXUQRFKGHU7HUPLQXV˜6FKHPD‡9HUZHQGXQJ

0DQDJHUDQJHERWHQHQ’LHQVWHVLQGZLHGLHVDXFKEHLGHQYHUWHLOWHQ$QZHQGXQJHQGHU
)DOO LVW EHLP 6HUYLFH0DQDJHU UHJLVWULHUW *OHLFKHUPDHQ VSHLFKHUW GHU 6FKHPD
0DQDJHUDXFKGLH6FKHPDWDVHLQHUHLJHQHQ(LQXQG$XVJDEHGRNXPHQWH
,P 5DKPHQ ZHOWZHLWHU 6WDQGDUGLVLHUXQJVEHPKXQJHQ ZHUGHQ VHLW HLQLJHQ -DKUHQ
%LEOLRWKHNHQ DXV ZLHGHUYHUZHQGEDUHQ ;0/%DXVWHLQHQ DXIJHEDXW GLH IU
NRPPHU]LHOOH =ZHFNH JHQXW]W ZHUGHQ N|QQHQ =LHO GLHVHU %HPKXQJHQ LVW HV GHU
XQNRQWUROOLHUEDUHQ (QWZLFNOXQJ SURSULHWlUHU ;0/$QZHQGXQJHQ HQWJHJHQ]XZLUNHQ
XQG 6FKHPDWD ]X HQWZLFNHOQ GLH EUDQFKHQEHUJUHLIHQG LP (&RPPHUFH YHUZHQGHW
ZHUGHQN|QQHQ$OV%HLVSLHOVHLGLH&RPPRQ%XVLQHVV/LEUDU\&%/GHU2UJDQLVDWLRQ
&RPPHUFH1HW JHQDQQW )U GLH YRUJHVFKODJHQH ;0/5HIHUHQ]$UFKLWHNWXU ELHWHW
VLFK KLHU GLH 0|JOLFKNHLW P|JOLFKVW YLHOH GHU LQWHUQDWLRQDO DQHUNDQQWHQ XQG LQ
|IIHQWOLFK ]XJlQJOLFKHQ %LEOLRWKHNHQ JHVSHLFKHUWHQ 6FKHPDWD DXFK IU GLH
LQQHUEHWULHEOLFKH ,QIRUPDWLRQVYHUDUEHLWXQJ ]X QXW]HQ ’LHV KDW GHQ 9RUWHLO GD HLQH
OHLFKWHUH$QNRSSOXQJGHV,QWUDQHWVGHU%DQNDQGDV,QWHUQHWP|JOLFKZLUGXQGGDDXFK
GLH ,QWHURSHUDELOLWlW ]ZLVFKHQ GHU %DQNVRIWZDUH XQG GHU 6RIWZDUH GHU .XQGHQ VRZLH
H[WHUQHU .RRSHUDWLRQVSDUWQHU YHUEHVVHUW ZLUG =XVlW]OLFK HUODXEW GLH 9HUZHQGXQJ
EHUHLWV VWDQGDUGLVLHUWHU ;0/%DXVWHLQH HLQH VFKQHOOHUH (QWZLFNOXQJ SURSULHWlUHU
$XVWDXVFKIRUPDWHVRZLHHLQHSUREOHPORVHUH$QELQGXQJDQYHUVFKLHGHQH(&RPPHUFH
6WDQGDUGVZLH]XP%HLVSLHO(’,273XQG2%,
0HWDGDWHQ0DQDJHU
’LH LQ GHQ%DQNHQ YRUKDQGHQHQ’DWHQPHQJHQ VLQG LPPHQV JUR XQG N|QQHQ LQ GHU
5HJHO QXUPLW KRKHP$XIZDQG YHUZDOWHW XQGPLWHLQDQGHU YHUNQSIWZHUGHQ )U GLH
+HUVWHOOXQJYRQ,QWHURSHUDELOLWlWLP,QWUDQHWGHU%DQNHUJHEHQVLFKGDKHUJUXQGVlW]OLFK
GLH VHOEHQ)UDJHVWHOOXQJHQZLH IUGLH+HUVWHOOXQJYRQ ,QWHURSHUDELOLWlW LP ,QWHUQHW
,QQHUKDOE GHU ;0/5HIHUHQ]$UFKLWHNWXU ZLUG GDKHU HLQ VRJHQDQQWHU 0HWDGDWHQ

&RPPHUFH1HWLVWHLQZHOWZHLWHV.RQVRUWLXPGDV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0DQDJHU HLQJHVHW]W GHVVHQ $XIJDEH HV LVW 0HWDGDWHQ EHU GLH 6HUYLFHV XQG ;0/
6FKQLWWVWHOOHQGHUYHUWHLOWHQ$QZHQGXQJHQXQG]HQWUDOHQ.RPSRQHQWHQ DXI%DVLV YRQ
5’)]XVSHLFKHUQXQG]XYHUZDOWHQ
%HLP 0HWDGDWHQ0DQDJHU N|QQHQ VRZRKO WHFKQLVFKH DOV DXFK VHPDQWLVFKH
,QIRUPDWLRQHQ EHU GLH ;0/6FKQLWWVWHOOHQ XQG GLH 6HUYLFHV UHJLVWULHUW XQG VRPLW
V\VWHPZHLWEHNDQQWJHPDFKWZHUGHQ%HLVSLHOVZHLVHNDQQVSH]LIL]LHUWZHUGHQ
 ZHOFKH 2EHU XQG 8QWHUNODVVHQEH]LHKXQJHQ ]ZLVFKHQ GHQ GXUFK GLH 6FKHPDV
GHILQLHUWHQ’RNXPHQWNODVVHQYRUKDQGHQVLQG
 DXVZHOFKHQ.RPSRQHQWHQ]XVDPPHQJHVHW]WH’RNXPHQWNODVVHQEHVWHKHQ
 ZHOFKH=XVDPPHQKlQJH]ZLVFKHQXQWHUVFKLHGOLFKPRGHOOLHUWHQ;0/’RNXPHQWHQ
H[LVWLHUHQ
 ZLHDNWXHOOGLHOLHIHUEDUHQ’DWHQVLQG
 DXVZHOFKHP4XHOOV\VWHPGLH]XJUXQGHOLHJHQGHQ,QIRUPDWLRQHQVWDPPHQ
 REGLH;0/’RNXPHQWHRQOLQHDQJHIRUGHUWZHUGHQN|QQHQRGHULQYRUEHUHFKQHWHU
)RUPYRUOLHJHQ
=XVlW]OLFK VSHLFKHUW GHU 0HWDGDWHQ0DQDJHU ,QIRUPDWLRQHQ GDUEHU ZHOFKH
6FKQLWWVWHOOHQZLH VWDUN IUHTXHQWLHUWZHUGHQ’LHVGLHQWXQWHU DQGHUHPGHP=ZHFN]X
HUNHQQHQ ZHOFKH ’RNXPHQWNODVVHQ EHVRQGHUV KlXILJ EHQ|WLJW ZHUGHQ XQG ZHOFKH
6FKQLWWVWHOOHQ XQYHUlQGHUW EOHLEHQPVVHQ ZHLO VLH’DWHQ RGHU )XQNWLRQVTXHOOHQ IU
DQGHUH$QZHQGXQJHQGDUVWHOOHQ
’XUFK GHQ0HWDGDWHQ0DQDJHUZLUG GDV3UREOHP GHU VHPDQWLVFKHQ+HWHURJHQLWlW GHU
LP .UHGLWLQVWLWXW YRUKDQGHQHQ ’DWHQ JHPLOGHUW ’LHV IKUW ]X HLQHU HUK|KWHQ
:LHGHUYHUZHQGEDUNHLW GHU IU GHQ 1DFKULFKWHQDXVWDXVFK JHQXW]WHQ VRZLH GHU
JHVSHLFKHUWHQ ;0/’RNXPHQWH XQG XQWHUVWW]W GLH YROOVWlQGLJ DXWRPDWLVLHUWH
9HUDUEHLWXQJ GHU ,QIRUPDWLRQHQ ’XUFK GLH 6SH]LIL]LHUEDUNHLW YRQ 2EHU
8QWHUNODVVHQEH]LHKXQJHQ VRZLH YRQ .RPSRQHQWHQEH]LHKXQJHQ N|QQHQ ’RNXPHQW
NODVVHQ DXIHLQDQGHU DEJHELOGHW E]Z LQ 5HODWLRQ ]XHLQDQGHU JHVHW]W ZHUGHQ %HUHLWV
YRUKDQGHQH 6FKHPDWD N|QQHQ VRPLW YHUZHQGHW ZHUGHQ XP QHXH 6FKHPDWD ]X

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GHILQLHUHQ XQG =XVDPPHQKlQJH ]ZLVFKHQ GHQ ;0/’RNXPHQWHQ N|QQHQ GXUFK
&RPSXWHUSURJUDPPHPDVFKLQHOOHUNDQQWXQGYHUZHUWHWZHUGHQ)DOOVEHUHLQH;0/
6FKQLWWVWHOOH HLQHV ’HSRWYHUZDOWXQJVV\VWHPV HLQ ;0/’RNXPHQW EHUHLWJHVWHOOW ZLUG
GDV GLH :HUWSDSLHUH EHLQKDOWHW GLH HLQ .XQGH LQ VHLQHP ’HSRW KDW VR NDQQ GLHVHV
;0/’RNXPHQW EHLVSLHOVZHLVH *HEUDXFK YRQ GHQ 6FKHPDWD PDFKHQ GLH YRP
:HUWSDSLHUYHUZDOWXQJVV\VWHP EHUHLWV DQJHERWHQ ZHUGHQ (LQ $JHQWHQV\VWHP GDV GLH
;0/6FKQLWWVWHOOH GHU ’HSRWYHUZDOWXQJ QLFKW NHQQW DEHU GLH ;0/’RNXPHQWH
LQWHUSUHWLHUHQNDQQGLH YRQ GHU:HUWSDSLHUYHUZDOWXQJ JHOLHIHUWZHUGHQ N|QQWH VRPLW
HLQHQ7HLOGHU;0/$XVJDEHGHU’HSRWYHUZDOWXQJDXWRPDWLVLHUWYHUDUEHLWHQ
(LQZHLWHUHU9RUWHLO GHU DXVGHU9HUZHQGXQJYRQ5’) UHVXOWLHUW HUJLEW VLFK DXV GHU
0|JOLFKNHLW XQWHUVFKLHGOLFK PRGHOOLHUWH 7HLOH YRQ ;0/’RNXPHQWHQ DOV
EHUHLQVWLPPHQG ]X LGHQWLIL]LHUHQ 6R ODVVHQ VLFK ]% YRQHLQDQGHU DEZHLFKHQGH
%HQHQQXQJHQZLH ˜VWRFN‡ XQG ˜DNWLH‡ DOV JOHLFKEHGHXWHQG HUNHQQHQ’LHV XQWHUVWW]W
PDJHEOLFK GLH GH]HQWUDOH $QZHQGXQJVHQWZLFNOXQJ XQG GLH ,QWHJUDWLRQ EHUHLWV
YRUKDQGHQHUKHWHURJHQHU6\VWHPHXQGEHGHXWHW HLQHNODUH9HUEHVVHUXQJ LP9HUJOHLFK
]XUJHJHQZlUWLJHQ6LWXDWLRQLQGHU˜GLHHUIRUGHUOLFKHVHPDQWLVFKH.RQVLVWHQ]LQGHU
5HJHO GXUFK DXIZlQGLJH V\VWHPLQGLYLGXHOOH 6FKQLWWVWHOOHQ HUUHLFKW >ZLUG@ PLW GHU
)ROJH GDVV LP /DXIH GHU =HLW HLQH 9LHO]DKO WHFKQLVFKHU 6FKQLWWVWHOOHQSURJUDPPH
H[LVWLHUW REZRKO LQKDOWOLFK lKQOLFKH ZHQQ QLFKW JDU LGHQWLVFKH *HVFKlIWVSUR]HVV
JHSUlJWH6DFKYHUKDOWHYRUOLHJHQ‡
’DGLHYRP0HWDGDWHQ0DQDJHUYHUZDOWHWHQXQGJHVSHLFKHUWHQ,QIRUPDWLRQHQGLH5’)
6\QWD[ YHUZHQGHQ XQG VRPLW JOWLJH;0/’RNXPHQWH VLQG N|QQHQ GHUHQ 6FKHPDWD
EHLP6FKHPD0DQDJHUUHJLVWULHUWXQGDEJHUXIHQZHUGHQ*OHLFKHUPDHQVWHOOWDXFKGHU
0HWDGDWHQ0DQDJHU ’LHQVWH ]XU 9HUIJXQJ GLH EHLP 6HUYLFH0DQDJHU UHJLVWULHUW
ZHUGHQ+LHU]X]lKOHQXQWHUDQGHUHP’LHQVWH]XP$EUXIHQXQG]XP5HJLVWULHUHQYRQ
0HWDLQIRUPDWLRQHQ

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’DWHQ0DQDJHU
’HU ’DWHQ0DQDJHU JHZlKUOHLVWHW =XJULII DXI GLH LQ GHQ ’DWHQEDQNHQ GHV
.UHGLWLQVWLWXWV SHUVLVWHQW JHVSHLFKHUWHQ ,QIRUPDWLRQHQ XQG ZLUG YRQ GHQ YHUWHLOWHQ
$QZHQGXQJHQ ]XU 6SHLFKHUXQJ YRQ ,QIRUPDWLRQHQ JHQXW]W GLH GLHVH QLFKW VHOEVW
SHUVLVWHQW DEOHJHQ YHUZDOWHQ XQG ]XU 9HUIJXQJ VWHOOHQ +LHUEHL KDQGHOW HV VLFK
LQVEHVRQGHUHXP’DWHQ
 GLHHLQKRKHV9ROXPHQDXIZHLVHQ
 GLHQLFKWRQOLQHVRQGHUQLQQHUKDOEYRQ6WDSHOYHUDUEHLWXQJVOlXIHQHUPLWWHOWZHUGHQ
’XUFKGHQ’DWHQ0DQDJHUZHUGHQGLHYHUWHLOWHQ$QZHQGXQJHQYRQGHU$XIJDEHHLQHU
HIIL]LHQWHQ ’DWHQYHUZDOWXQJ WHLOZHLVH HQWEXQGHQ =XVlW]OLFK HUP|JOLFKW GHU ’DWHQ
0DQDJHU=XJULII DXI ,QIRUPDWLRQHQGLH LQ’DWHQEDQNHQYHUVFKLHGHQHU+HUVWHOOHURGHU
LQ ;0/’RNXPHQWHQ DEJHOHJW VLQG (U VWHOOW QDFK DXHQ HLQKHLWOLFKH ;0/
6FKQLWWVWHOOHQ ]XU 9HUIJXQJ XQG YHUELUJW VRPLW GLH +HWHURJHQLWlW GHU 4XHOOHQ DXV
GHQHQHUVHLQH’DWHQEH]LHKW)UGLHMHQLJHQ4XHOOHQLQGHQHQGLH’DWHQQLFKWLQ)RUP
YRQ ;0/’RNXPHQWHQ JHVSHLFKHUW ZHUGHQ LPSOHPHQWLHUW GHU ’DWHQ0DQDJHU
0HFKDQLVPHQ]XU.RQYHUWLHUXQJYRQ4XHOOIRUPDWQDFK;0/ XQGXPJHNHKUW’LH
=DKO GHU HLQJHVHW]WHQ ’DWHQ0DQDJHU NDQQ LQ $EKlQJLJNHLW ]XU HUIRUGHUOLFKHQ
/HLVWXQJVIlKLJNHLW GHV 6\VWHPV YDULLHUW ZHUGHQ XP GLH 6NDOLHUEDUNHLW GHU
YRUJHVFKODJHQHQ $UFKLWHNWXU ]X JHZlKUOHLVWHQ )U GLH 9HUZDOWXQJ GHU 6HUYLFHV GHU
6FKHPDWD GHU JHVSHLFKHUWHQ ’RNXPHQWH XQG GHU ]XJHK|ULJHQ 0HWDGDWHQ VLQG GHU
6HUYLFHGHU6FKHPDXQGGHU0HWDGDWHQ0DQDJHUYHUDQWZRUWOLFK
6W\OHVKHHW0DQDJHU
’HU 6W\OHVKHHW0DQDJHU VSHLFKHUW XQG YHUZDOWHW ;6/6W\OHVKHHWV GXUFK GLH ;0/
’RNXPHQWH YRQ HLQHP 4XHOO LQ HLQ YRUGHILQLHUWHV =LHOIRUPDW WUDQVIRUPLHUW ZHUGHQ
+LHU]X]lKOHQLQVEHVRQGHUH6W\OHVKHHWV]XU

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
 JUDSKLVFKHQ $XIEHUHLWXQJ YRQ ;0/’RNXPHQWHQ IU YHUVFKLHGHQH $XVJDEH
PHGLHQ
 .RQYHUWLHUXQJ YRQ ;0/’RNXPHQWHQ YRQ HLQHP JHJHEHQHQ LQ HLQHQ DQGHUHQ
,QGXVWULH6WDQGDUG
 $QUHLFKHUXQJYRQ;0/’RNXPHQWHQPLWEHQXW]HUJUXSSHQVSH]LILVFKHQ,QKDOWHQ
’LH6HUYLFHVGLHGHU6W\OHVKHHW0DQDJHUDQELHWHWGLH6FKHPDWDGHU;6/6W\OHVKHHWV
GLH HU YHUZDOWHW VRZLH GLH 0HWDGDWHQ EHU GLHVH 6W\OHVKHHWV ZHUGHQ EHLP 6HUYLFH
0DQDJHUEHLP6FKHPD0DQDJHUXQGEHLP0HWDGDWHQ0DQDJHUUHJLVWULHUW
7RRO0DQDJHU
’HU 7RRO0DQDJHU LVW IU GLH 9HUZDOWXQJ XQG 6SHLFKHUXQJ YRQ :HUN]HXJHQ
YHUDQWZRUWOLFK GLH HLQH HIIL]LHQWH 9HUDUEHLWXQJ YRQ ;0/’RNXPHQWHQ HUP|JOLFKHQ
+LHU]X ]lKOHQ XQWHU DQGHUHP;0/3UR]HVVRUHQ;6/3UR]HVVRUHQ’20 XQG 6$;
3DUVHUVRZLH;0/$QIUDJHSUR]HVVRUHQIUYHUVFKLHGHQH3ODWWIRUPHQ
:LHGLHVDXFKEHLGHQ]XYRUEHVFKULHEHQHQ.RPSRQHQWHQGHU)DOO LVWZHLVW DXFKGHU
7RRO0DQDJHU ;0/6FKQLWWVWHOOHQ DXI XQG ELHWHW 6HUYLFHV DQ GLH YRQ GHQ YHUWHLOWHQ
XQGKHWHURJHQHQ$QZHQGXQJHQDXIJHUXIHQZHUGHQN|QQHQ’LHQVWH6FKHPDWDYRQ(LQ
XQG$XVJDEHGRNXPHQWHQ VRZLH0HWDGDWHQ EHU GLH6HUYLFHV XQG;0/6FKQLWWVWHOOHQ
ZHUGHQEHLGHQ]XYRUEHVFKULHEHQHQ]HQWUDOHQ6\VWHPNRPSRQHQWHQUHJLVWULHUW
6\VWHPGLHQVWH
=XGHQ6\VWHPGLHQVWHQ]lKOHQ6HUYLFHVGLHGLH9HUZDOWXQJHLQHVDXIGHUYRUJHVWHOOWHQ
$UFKLWHNWXUEDVLHUHQGHQUHDOHQ6\VWHPVXQWHUVWW]HQ%HLVSLHOHVLQG
 ’LHQVWH]XU$GPLQLVWUDWLRQGHU]HQWUDOHQ.RPSRQHQWHQ

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 ’LHQVWH]XU9LVXDOLVLHUXQJ$EIUDJXQJXQG5HJLVWULHUXQJYRQ6HUYLFHV0HWDGDWHQ
XQG6FKHPDWD
 0RQLWRULQJ$QZHQGXQJHQ]XU.RQWUROOHGHU6\VWHPODVW
;0/%XV
’LH KHWHURJHQHQ $QZHQGXQJHQ NRPPXQL]LHUHQ VRZRKO PLW GHQ ]HQWUDOHQ 6\VWHP
NRPSRQHQWHQDOVDXFKXQWHUHLQDQGHULQGHPVLHGLHZHFKVHOVHLWLJDQJHERWHQHQ6HUYLFHV
DXIUXIHQ ’LH JHVDPWH .RPPXQLNDWLRQ HUIROJW GXUFK GHQ $XVWDXVFK YRQ ;0/
’RNXPHQWHQ ’HU ;0/%XV ELOGHW GLH JHPHLQVDPH *UXQGODJH IU GLHVH
.RPPXQLNDWLRQ -HGH .RPSRQHQWH LQ GHU ;0/5HIHUHQ]$UFKLWHNWXU LVW PLW GHP
;0/%XV YHUEXQGHQ XQG NDQQ ;0/’RNXPHQWH EHU GLHVHQ DQ DOOH DQGHUHQ
.RPSRQHQWHQYHUVFKLFNHQE]ZYRQGLHVHQHPSIDQJHQ
hEHU GHQ ;0/%XV UHJLVWULHUHQ GLH YHUWHLOWHQ $QZHQGXQJHQ LKUH 6HUYLFHV GLH
6FKHPDWD GHU DXVJHWDXVFKWHQ ;0/’RNXPHQWH GLH ;6/6W\OHVKHHWV VRZLH GLH
]XJHK|ULJHQ 0HWDGDWHQ VHOEVWlQGLJ LQ GHQ 5HSRVLWRULHV XQG VRUJHQ GDIU GD GLHVH
’DWHQVWHWVDNWXDOLVLHUWZHUGHQXQGNRQVLVWHQWEOHLEHQ
 .RPPXQLNDWLRQ]ZLVFKHQGHQ.RPSRQHQWHQ
$EELOGXQJ  YHUDQVFKDXOLFKW JUDSKLVFK ZLH GLH .RPPXQLNDWLRQ ]ZLVFKHQ GHQ
.RPSRQHQWHQ GHU ;0/5HIHUHQ]$UFKLWHNWXU YRQVWDWWHQ JHKW ’LH ’DUVWHOOXQJ GHU
NRPPXQLNDWLYHQ $EOlXIH HUIROJW DP %HLVSLHO HLQHU $QZHQGXQJ ]XU 3UIXQJ GHU
PDWHULHOOHQ .UHGLWZUGLJNHLW YRQ .XQGHQ EHL GHU *HZlKUXQJ YRQ .RQVXPHQWHQ
NUHGLWHQ
%DQNHQVLQGGD]XYHUSIOLFKWHWGLH9HUJDEHYRQ.UHGLWHQXQWHUGHP*HVLFKWVSXQNWGHU
6LFKHUKHLW GXUFK]XIKUHQ ’LHV VFKOLHW XQWHU DQGHUHP HLQH 3UIXQJ GHU PDWHULHOOHQ
.UHGLWZUGLJNHLW GHV DQWUDJVWHOOHQGHQ.XQGHQ HLQ’LHVH NDQQ DOV JHJHEHQ EHWUDFKWHW
ZHUGHQZHQQGHU.UHGLWVXFKHQGHLQJHRUGQHWHQZLUWVFKDIWOLFKHQ9HUKlOWQLVVHQOHEWGLH
=LQVHQ IU GHQ JHVFKXOGHWHQ %HWUDJ ]DKOHQ XQG GHU 7LOJXQJ GHV .UHGLWV

YHUHLQEDUXQJVJHPlQDFKNRPPHQNDQQ’LH3UIXQJGHUPDWHULHOOHQ.UHGLWZUGLJNHLW
HUVWUHFNW VLFK DXI GLH 9HUP|JHQV XQG (UWUDJVODJH GHV .XQGHQ XQG HUIROJW XQWHU
DQGHUHPDXIGHU%DVLVYRQ
 6HOEVWDXVNQIWHQ GHV .UHGLWQDFKIUDJHUV EHU VHLQH SHUV|QOLFKHQ XQG
ZLUWVFKDIWOLFKHQ9HUKlOWQLVVH
 LQQHUKDOEGHU%DQNYRUKDQGHQHQ,QIRUPDWLRQHQEHUGHQ.XQGHQEHLVSLHOVZHLVHLQ
)RUPGHU=DKOXQJVPRUDOEHLIUKHUHQ.UHGLWJHVFKlIWHQ
 ,QIRUPDWLRQHQ ’ULWWHU ZLH EHLVSLHOVZHLVH GHU 6FKXW]JHPHLQVFKDIW IU DOOJHPHLQH
.UHGLWVLFKHUKHLW6FKXID$XVNXQIWHLHQXQGDQGHUHQ.UHGLWLQVWLWXWHQ
,Q $EELOGXQJ  LVW GDUJHVWHOOW ZLH GLH .UHGLWZUGLJNHLWVSUIXQJ XQWHU %HUFNVLFK
WLJXQJ GHU JHQDQQWHQ 3XQNWH LQ HLQHP DXI GHU YRUJHVFKODJHQHQ ;0/5HIHUHQ]
$UFKLWHNWXUEDVLHUHQGHQUHDOHQ6\VWHPDEODXIHQNDQQ
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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6FKQLWWVWHOOHQLQGHPHUHLQ;0/’RNXPHQWEHUGHQ;0/%XVDQGLHVHQ

9JO5LFKDUGHWDO6
’LH%HJULIIH˜%RQLWlWVSUIXQJ‡XQG˜.UHGLWZUGLJNHLWVSUIXQJ‡ZHUGHQLPIROJHQGHQV\QRQ\P
YHUZHQGHW

YHUVFKLFNW XQG GLH %HVFKUHLEXQJ GHU 6HUYLFHV E]Z 6FKQLWWVWHOOHQ GHU EHQ|WLJWHQ
$QZHQGXQJHQXQG5HSRVLWRULHV DQIRUGHUW$OV5HVXOWDW HUKlOW GLH%RQLWlWVSUIXQJ HLQ
;0/’RNXPHQWZHOFKHVGLH’LHQVWH
 GHU.UHGLWYHUZDOWXQJ
 GHU.RQWRIKUXQJ
 GHU6FKXID$QELQGXQJ
 GHV6FKHPD0DQDJHUVXQG
 GHV0HWDGDWHQ0DQDJHUV
EHVFKUHLEW’DV;0/’RNXPHQWEHLQKDOWHW9HUZHLVH DXIGLH6FKHPDWD GHU(LQJDEHQ
GXUFK GLH GLH 6HUYLFHV DXIJHUXIHQ ZHUGHQ N|QQHQ VRZLH DXI GLH 6FKHPDWD GHU
UHVXOWLHUHQGHQ$XVJDEHGRNXPHQWH
,Q .RPPXQLNDWLRQVVFKULWW  ZLUG HLQ ;0/’RNXPHQW DQ GHQ 6FKHPD0DQDJHU
YHUVHQGHWGHUDOV5HVXOWDWGLH6FKHPDWDGHU(LQXQG$XVJDEHQGHUHLQ]HOQHQ6HUYLFHV
HLQJHEHWWHW LQ HLQ ZHLWHUHV ;0/’RNXPHQW ]XUFNOLHIHUW 8QWHU $XVQXW]XQJ GLHVHU
6FKHPDWD ZLUG IHVWJHVWHOOW ZHOFKH ,QIRUPDWLRQHQ LQ ZHOFKHU )RUP XQG LQ ZHOFKHU
5HLKHQIROJH DQ GLH OLHIHUQGHQ 6\VWHPH EHUJHEHQ ZHUGHQ PVVHQ XQG ZLH GLH
9HUDUEHLWXQJGHU5HVXOWDWGRNXPHQWH]XHUIROJHQKDW
’XUFK9HUVFKLFNHQHLQHVZHLWHUHQ;0/’RNXPHQWVNRQWDNWLHUWGLH.UHGLWZUGLJNHLWV
SUIXQJLQ.RPPXQLNDWLRQVVFKULWWGHQ0HWDGDWHQ0DQDJHUEHUHLQHRGHUPHKUHUH
GHU LQ6FKULWW  HUPLWWHOWHQ6FKQLWWVWHOOHQ XQG UXIW GRUW XQWHU DQGHUHPGLH IROJHQGHQ
,QIRUPDWLRQHQDE
 VWUXNWXUHOOH XQG LQKDOWOLFKH%H]LHKXQJHQ ]ZLVFKHQ GHQ (LQ$XVJDEHVFKHPDWD GHU
EHQ|WLJWHQ$QZHQGXQJHQXQGGHQ6FKHPDWDDQGHUHU’RNXPHQWNODVVHQ
 $NWXDOLWlWGHUYRQ.UHGLWYHUZDOWXQJ.RQWRIKUXQJXQG6FKXIDDQELQGXQJJHOLHIHU
WHQ’DWHQ
 =HLWDXIZDQG]XU%HUHLWVWHOOXQJGHUJHZQVFKWHQ,QIRUPDWLRQHQ
 4XDOLWlWGHUOLHIHUEDUHQ’DWHQ]%GXUFK$QJDEHGHU]XJUXQGHOLHJHQGHQ6\VWHPH

’LH DXIJHIKUWHQ ,QIRUPDWLRQHQ ZHUGHQ LQ )RUP YRQ ;0/’RNXPHQWHQ YRP
0HWDGDWHQ0DQDJHUDQGLH.UHGLWZUGLJNHLWVSUIXQJ]XUFNJHVFKLFNW’LHVHZHUWHWGLH
,QIRUPDWLRQHQ DXV XQG VWHOOW IHVW RE GLH YRQ .UHGLWYHUZDOWXQJ .RQWRIKUXQJ XQG
6FKXID$QELQGXQJ EHQ|WLJWHQ ’DWHQ GHQ HUIRUGHUOLFKHQ $NWXDOLWlWV 4XDOLWlWV XQG
=HLWDQVSUFKHQ JHQJHQ )DOOVGLHVGHU)DOO LVWZHUGHQGLH JHQDQQWHQ$QZHQGXQJHQ
ZLHLQ$EELOGXQJGDUJHVWHOOWLQGHQ.RPPXQLNDWLRQVVFKULWWHQELVGLUHNWYRQ
GHU.UHGLWZUGLJNHLWVSUIXQJNRQWDNWLHUW
,Q .RPPXQLNDWLRQVVFKULWW  EHUPLWWHOW GLH .UHGLWZUGLJNHLWVSUIXQJ HLQH ;0/
$QIUDJHDQGLH6FKXID$QELQGXQJ’DV6FKHPDGHV$QIUDJHGRNXPHQWVHQWVSULFKWGHP
LQ 6FKULWW  IU GLH (LQJDEH HUPLWWHOWHQ 6FKHPD XQG EHLQKDOWHW DOOH ,QIRUPDWLRQHQ
ZHOFKH GLH 6FKXID$QELQGXQJ EHQ|WLJW XP GLH JHZQVFKWHQ ’DWHQ EHU GHQ
$QWUDJVWHOOHU GHV.UHGLWV ]X OLHIHUQ$OV5HVXOWDW HUKlOW GLH.UHGLWZUGLJNHLWVSUIXQJ
HLQ;0/’RNXPHQW GDV XQWHU DQGHUHP$XIVFKOX GDUEHU JLEW RE GHU .XQGH QRFK
ZHLWHUH .UHGLWH DXIJHQRPPHQ KDW RE =DKOXQJVXQIlKLJNHLW YRUOLHJW XVZ ’LHVH
,QIRUPDWLRQHQ N|QQHQ LP 5DKPHQ GHU .UHGLWZUGLJNHLWVSUIXQJ EHLVSLHOVZHLVH GD]X
YHUZHQGHWZHUGHQXPGLH$QJDEHQGHV.UHGLWVXFKHQGHQEHUVHLQHHLJHQH3HUVRQDXI
LKUH.RUUHNWKHLW KLQ ]X EHUSUIHQ )DOOV GLH6FKXID LKUH HLJHQHQ6\VWHPHPLW;0/
6FKQLWWVWHOOHQ DXVVWDWWHW VR N|QQHQ GHUHQ 6HUYLFHV RKQH EHGHXWHQGHQ 0HKUDXIZDQG
GLUHNW LQ HLQ DXI GHU ;0/5HIHUHQ]$UFKLWHNWXU EDVLHUHQGHV UHDOHV 6\VWHP LQWHJULHUW
ZHUGHQ )UGLH DXIUXIHQGH$QZHQGXQJ LVW YROONRPPHQ WUDQVSDUHQW RE GDV HUKDOWHQH
;0/5HVXOWDWGRNXPHQW YRQ HLQHP EDQNLQWHUQHQ RGHU HLQHP EDQNH[WHUQHQ 6HUYLFH
JHOLHIHUWZLUG
,Q 6FKULWW  VWHOOW GLH .UHGLWZUGLJNHLWVSUIXQJ HLQH ;0/$QIUDJH DQ GLH
.RQWRIKUXQJVDQZHQGXQJ LQGHP VLH HLQ VFKQLWWVWHOOHQNRQIRUPHV ;0/’RNXPHQW
JHPl GHQ LQ .RPPXQLNDWLRQVVFKULWW  HUPLWWHOWHQ (LQJDEHVFKHPDWD DQ GLHVH
YHUVHQGHW’DV UHVXOWLHUHQGH;0/’RNXPHQW GDV DOV$QWZRUW YRQ GHU.RQWRIKUXQJ
EHUPLWWHOWZLUGEHLQKDOWHW,QIRUPDWLRQHQEHU

%HPHUNXQJ’LH.RPPXQLNDWLRQVVFKULWWHGLHQHQGHU,GHQWLILNDWLRQGHULP6\VWHPYRUKDQGHQHQ
6HUYLFHVVRZLHGHU6FKHPDWDGHU(LQXQG$XVJDEHGRNXPHQWHLKUHU;0/6FKQLWWVWHOOHQ’LH
$XVZHUWXQJGHU;0/’RNXPHQWHGLHDOV5HVXOWDWHDXIGLHHQWVSUHFKHQGHQ$QIUDJHQ]XUFNJHOLHIHUW
ZHUGHQPXQLFKW]ZDQJVOlXILJDXWRPDWLVLHUWHUIROJHQVRQGHUQNDQQGXUFKGLH9HUZHQGXQJGHU
6\VWHPGLHQVWHDXFKRIIOLQHGXUFKJHIKUWZHUGHQ
9JOKLHU]X$EVFKQLWW,,,

 GLHDNWXHOOHQPD[LPDOHQXQGPLQLPDOHQ.RQWRVWlQGHGHV.XQGHQ
 GLH+lXILJNHLWXQGGDV$XVPDGHUhEHUVFKUHLWXQJJHZlKUWHU.UHGLWOLQLHQ
 GHQ 8PIDQJ XQG GLH (QWZLFNOXQJ GHU ELVKHU YRQ GHP .XQGHQ GXUFKJHIKUWHQ
7UDQVDNWLRQHQXVZ
,Q $EELOGXQJ  XQG $EELOGXQJ  VLQG ]ZHL ;0/’RNXPHQWH GDUJHVWHOOW GLH GDV
$XVVHKHQ HLQHU $QIUDJH GHU .UHGLWZUGLJNHLWVSUIXQJ DQ GLH .RQWRIKUXQJV
NRPSRQHQWHE]ZGLHGDUDXVUHVXOWLHUHQGH$QWZRUWEHLVSLHOKDIWGDUVWHOOHQ
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;0/5HVXOWDWGHULQ$EELOGXQJJHVWHOOWHQ$QIUDJH%HLVSLHO

 6FKQHOOH(QWZLFNOXQJQHXDUWLJHU)LQDQ]GLHQVWOHLVWXQJHQ
9RQ HQWVFKHLGHQGHU%HGHXWXQJ IU GLH.XQGHQELQGXQJ LP5HWDLOJHVFKlIW GHU %DQNHQ
LVWGDGDVYRUKDQGHQH$QJHERWVFKQHOODQ9HUlQGHUXQJHQDP0DUNWDQJHSDWZHUGHQ
NDQQ’LHV OLHJWYRU DOOHPGDULQ EHJUQGHW GD GLH$XIQDKPHIlKLJNHLW GHU.XQGHQ
EHJUHQ]W LVW 6R LVW HV VFKOLFKW XQP|JOLFK GDV JHVDPWH $QJHERW DQ )LQDQ]GLHQVW
OHLVWXQJHQ LP ,QWHUQHWDXFKQXUDQQlKHUQG]XEHUVFKDXHQ)ROJH LVW GDYRU DOOHP
GLHHUVWHQ DP0DUNW LP*HGlFKWQLVKDIWHQEOHLEHQ6RPLWZLUG ]XPHQWVFKHLGHQGHQ
(UIROJVIDNWRUVFKQHOODXI9HUlQGHUXQJHQLP1DFKIUDJHYHUKDOWHQ]XUHDJLHUHQXQGVLFK
DOVWHFKQRORJLVFKRULHQWLHUWHVXQGDQSDVVXQJVIlKLJHV.UHGLWLQVWLWXW]XSUlVHQWLHUHQ˜(V
VLQG HEHQ HKHU GLH .OHLQHQ 6FKQHOOHQ XQG HUVWHQ GLH .DSLWDO DXV GHU K|KHUHQ
8PODXIJHVFKZLQGLJNHLW GHV+DQGHOV ]LHKHQ N|QQHQ >@ 9HUOLHUHU VLQG YRU DOOHP GLH
2SIHUGHU5DWLRQDOLVLHUXQJXQGGLHLKUHUHLJHQHQ7UlJKHLW‡
.HLQH%DQN NDQQ HV VLFK LQ GHU KHXWLJHQ =HLW EHLVSLHOVZHLVH OHLVWHQ QLFKW LP:RUOG
:LGH:HEYHUWUHWHQ]XVHLQ8PJHNHKUWN|QQHQGXUFKHLQHKRKH5HDJLELOLWlWLQEH]XJ
DXI QHXH.XQGHQEHGUIQLVVH VRZLH GXUFK HLQH0LQLPLHUXQJ GHU =HLWVSDQQH ]ZLVFKHQ
3URGXNWLGHH XQG 5HDOLVLHUXQJ HQWVFKHLGHQGH :HWWEHZHUEVYRUWHLOH VRZLH HLQ
YHUEHVVHUWHV 8QWHUQHKPHQVLPDJH JHQHULHUW ZHUGHQ .OHLQH IOH[LEOH XQG VFKQHOOH
$QELHWHU N|QQHQ LP ,QWHUQHW=HLWDOWHU LQIROJHGHVVHQ GXUFKDXV PLW GHQ *URHQ GHU
%UDQFKH NRQNXUULHUHQ ˜(V IUHVVHQ QLFKWPHKU ]ZDQJVOlXILJ GLH *URHQ GLH .OHLQHQ
VRQGHUQ GLH 6FKQHOOHQ GLH /DQJVDPHQ‡ 9RQ HQWVFKHLGHQGHU %HGHXWXQJ IU GDV
VFKQHOOH 5HDJLHUHQ DXI QHXH .XQGHQEHGUIQLVVH LVW LQ GLHVHP =XVDPPHQKDQJ GHU
]HLWOLFKH $XIZDQG ]XU (LQELQGXQJ QHXHU $QZHQGXQJHQ LQ GLH H[LVWLHUHQGH ,7
8PJHEXQJGHU%DQN

9LHOH’LUHFW%URNHULQWHJULHUHQGHU]HLW]%9HUVLFKHUXQJVDQJHERWH+\SRWKHNHQGDUOHKHQXQG
)RQGVVSDUSOlQHLQLKUH3URGXNWSDOHWWH9JOKLHU]X%UXKQNH6
9JO$EVFKQLWW,9
9JO0HU]6
0HU]6I+LHUEHLLVW]XEHUFNVLFKWLJHQGD5HWDLONXQGHQLG5PHKUHUH
%DQNYHUELQGXQJHQXQWHUKDOWHQHLQH]XQHKPHQGK|KHUH:HFKVHOEHUHLWVFKDIWDXIZHLVHQXQGVLFK
YHUPHKUWDXVGHQYRUKDQGHQHQ$QJHERWHQGLHMHZHLOVJQVWLJVWHQKHUDXVSLFNHQ&KHUU\3LFNLQJYJO
$EVFKQLWW,,,QQRYDWLRQHQPVVHQGDKHUVWHWVYRQ5HQWDELOLWlWVEHWUDFKWXQJHQEHJOHLWHWZHUGHQ
9JO$EVFKQLWW,,
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
1HXH $QZHQGXQJHQ PVVHQ PLW EHUHLWV H[LVWLHUHQGHQ 6\VWHPHQ LQWHURSHULHUHQ XQG
ZHLVHQLQVRIHUQ6FKQLWWVWHOOHQ]XGLHVHQ6\VWHPHQDXI%HL(QWZLFNOXQJHLQHU6RIWZDUH
]XU5HDOLVLHUXQJHLQHVQHXHQRGHUPRGLIL]LHUWHQ$QJHERWVPVVHQGLHLP.UHGLWLQVWLWXW
YRUKDQGHQHQ$SSOLNDWLRQHQLGHQWLIL]LHUWZHUGHQGLHIUGLHQHXH$QZHQGXQJUHOHYDQW
VLQG =XVlW]OLFK PX JHSUIW ZHUGHQ RE GLH EHQ|WLJWHQ 6FKQLWWVWHOOHQ ]X GLHVHQ
$SSOLNDWLRQHQ EHUHLWV YRUKDQGHQ VLQG RGHU HUVW JHVFKDIIHQZHUGHQPVVHQ$XIJUXQG
GHUEHUGLH-DKUHJHZDFKVHQHQ,76WUXNWXUHQGHU%DQNHQXQGGHUGDUDXVUHVXOWLHUHQGHQ
JURHQ+HWHURJHQLWlWXQG,QNRPSDWLELOLWlWYRQ$QZHQGXQJHQXQG6FKQLWWVWHOOHQLQGHQ
.UHGLWLQVWLWXWHQJHVWDOWHWVLFKGLHVH$QDO\VH LQGHU5HJHODOVVHKU]HLWDXIZHQGLJXQG
NRPSOH[˜*HUDGHEHL%DQNHQEHVWHKWRIWGDV3UREOHPHLQHVKLVWRULVFKJHZDFKVHQHQ,7
8PIHOGHVXQGHLQHUQDFKZLHYRUKRKHQ9HUEUHLWXQJYRQ/HJDF\6\VWHPHQ(VH[LVWLHUW
HLQH 9LHO]DKO YRQ SURSULHWlUHQ $QZHQGXQJHQ  GLH IU VSH]LILVFKH (LQVDW]]ZHFNH
NRQ]LSLHUWZXUGHQ‡
’LH +HWHURJHQLWlW GHU $QZHQGXQJHQ OLHJW YRU DOOHP LQ GHU 9HUZHQGXQJ
XQWHUVFKLHGOLFKHU 0DVFKLQHQ%HWULHEVV\VWHPNRPELQDWLRQHQ VRZLH XQWHUVFKLHGOLFKHU
3URJUDPPLHUVSUDFKHQ EHJUQGHW 6R EDVLHUW LQ GHU0HKU]DKO GHU%DQNHQ HLQ*URWHLO
GHU ’DWHQYHUDUEHLWXQJ QDFK ZLH YRU DXI &REROSURJUDPPHQ GLH DXI ]HQWUDOHQ
*URUHFKQHUQ 0DLQIUDPHVDXVJHIKUWZHUGHQZlKUHQG LQVEHVRQGHUH LP%HUHLFKGHU
)URQW2IILFH6\VWHPH ]XQHKPHQG YHUWHLOWH $UFKLWHNWXUHQ VRZLH QHXH 7HFKQRORJLHQ
HLQJHVHW]WZHUGHQ’LH+HWHURJHQLWlWGHU6FKQLWWVWHOOHQUHVXOWLHUWLQHUVWHU/LQLHDXVGHQ
YHUVFKLHGHQHQ0HFKDQLVPHQ GLH GHU.RPPXQLNDWLRQ ]XJUXQGH OLHJHQ+LHU]X ]lKOHQ
LQVEHVRQGHUH
 GHU$XVWDXVFKYRQ’DWHLHQ
 GHU=XJULIIDXIJHPHLQVDPH’DWHQEDQNHQ
 GLH ,QWHUSUR]HNRPPXQLNDWLRQ DXI%DVLVYHUWHLOWHU.RPSRQHQWHQWHFKQRORJLHQZLH
EHLVSLHOVZHLVH&25%$XQG&20’&20
%HUFNVLFKWLJWPDQ]XVlW]OLFKGDGLH$Q]DKOGHULQHLQHP.UHGLWLQVWLWXWYRUKDQGHQHQ
6\VWHPH W\SLVFKHUZHLVH VHKU KRFK LVW VR ZLUG GHXWOLFK GD $QZHQGXQJV XQG
6FKQLWWVWHOOHQDQDO\VHEHL(LQIKUXQJHLQHUQHXHQ6RIWZDUHHLQHQVHKUKRKHQ]HLWOLFKHQ

6WDKOXQG:LPPHU6

$XIZDQG HUIRUGHUQ ,Q$EELOGXQJ  LVW GLH IU GDV NODVVLVFKH.UHGLWLQVWLWXW W\SLVFKH
,7/DQGVFKDIWGLHGXUFKKHWHURJHQH$QZHQGXQJHQXQGYHUVFKLHGHQDUWLJH.RPPXQLND
WLRQVPHFKDQLVPHQ JHSUlJW LVW JUDSKLVFK YHUDQVFKDXOLFKW 0DQ HUNHQQW GD GLH
6\VWHPDUFKLWHNWXU EHUHLWV EHL HLQHU UHODWLY NOHLQHQ =DKO YHUWHLOWHU $QZHQGXQJHQ XQG
.RPPXQLNDWLRQVEH]LHKXQJHQXQEHUVFKDXEDUXQGNRPSOH[ZLUG
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$EELOGXQJ
+HWHURJHQLWlWYRQ$QZHQGXQJHQXQG9HUVFKLHGHQDUWLJNHLWYRQ.RPPXQLNDWLRQV
PHFKDQLVPHQLQ.UHGLWLQVWLWXWHQEHLVSLHOKDIWH’DUVWHOOXQJ
1DFKHUIROJWHU$QDO\VHGHV6\VWHPVPVVHQGLHQRFKQLFKWYRUKDQGHQHQ6FKQLWWVWHOOHQ
]X GHQ UHOHYDQWHQ $QZHQGXQJHQ LPSOHPHQWLHUW ZHUGHQ ’LHV LPSOL]LHUW HLQHQ KRKHQ
=HLWDXIZDQG IDOOV 6FKQLWWVWHOOHQ ]X 6\VWHPHQ JHVFKDIIHQ ZHUGHQ PVVHQ GLH VLFK
XQWHUVFKLHGOLFKHU.RPPXQLNDWLRQVPHFKDQLVPHQEHGLHQHQ+lXILJWULWWLQGHU3UD[LVGHU
)DOO DXI GD HLQH $QZHQGXQJ DXI PHKUHUH ’DWHQEDQNHQ ]XJUHLIHQ PLW HLQLJHQ
$QZHQGXQJHQ EHU GHQ $XVWDXVFK YRQ ’DWHLHQ PLW SURSULHWlUHP )RUPDW
NRPPXQL]LHUHQ XQG PLW DQGHUHQ $QZHQGXQJHQ ,QWHUSUR]HNRPPXQLNDWLRQ EHWUHLEHQ
PX (QWVSUHFKHQG PX MHGHU GHU JHQDQQWHQ .RPPXQLNDWLRQVPHFKDQLVPHQ JHWUHQQW
LPSOHPHQWLHUW XQG JHZDUWHW ZHUGHQ ZDV HLQHUVHLWV HLQHQ KRKHQ WHFKQLVFKHQ
6DFKYHUVWDQGHUIRUGHUWXQGDQGHUHUVHLWVHLQHQKRKHQ]HLWOLFKHQ$XIZDQG]XU)ROJHKDW
˜’LHVH >%DQN@6\VWHPH DUEHLWHQ LQ GHU 5HJHO XQYHUEXQGHQ XQG LVROLHUW YRQHLQDQGHU

:DOWHU6

:HQQEHUKDXSWNRQQWHELVKHUHLQ$XVWDXVFK]ZLVFKHQGHQ$QZHQGXQJVV\VWHPHQQXU
EHULQGLYLGXHOOH6FKQLWWVWHOOHQUHDOLVLHUWZHUGHQ‡
$XFK EHL 9HUZHQGXQJ GHV JOHLFKHQ .RPPXQLNDWLRQVPHFKDQLVPXVµ NDQQ
,QWHURSHUDELOLWlW LQ GHU ,QIRUPDWLRQVYHUDUEHLWXQJ NODVVLVFKHU .UHGLWLQVWLWXWH MHGRFK
KlXILJ QLFKW RKQH HUKHEOLFKHQ $XIZDQG KHUJHVWHOOW ZHUGHQ )DOOV $QZHQGXQJHQ ]%
’DWHLHQ]XU9HUIJXQJVWHOOHQGLHUHOHYDQWH ,QIRUPDWLRQHQIUHLQQHX]XHUVWHOOHQGHV
6\VWHP EHLQKDOWHQ VR WULWW KlXILJ GHU )DOO DXI GD GLHVH ’DWHLHQ OHGLJOLFK HLQH
7HLOPHQJH GHU HUIRUGHUOLFKHQ ’DWHQ EHLQKDOWHQ GD GLH ’DWHQ UHGXQGDQW XQG LQ
YHUVFKLHGHQHQ )RUPDWHQ JHVSHLFKHUW ZHUGHQ GD GLH VHOEHQ ,QKDOWH XQWHUVFKLHGOLFK
PRGHOOLHUW ZXUGHQ XQG GD HLQH hEHUQDKPH GHU ’DWHQ VRPLW QLFKW RKQH ZHLWHUHV
HUIROJHQNDQQ1HXHXQGPRGLIL]LHUWH,QIRUPDWLRQHQPVVHQLQGHQYRUKDQGHQHQRGHU
LQQHXHQ’DWHLHQ]XU9HUIJXQJJHVWHOOWZHUGHQZDVLQGHU5HJHOHLQH$QSDVVXQJGHU
OLHIHUQGHQ$SSOLNDWLRQHQ HUIRUGHUOLFKPDFKW XQG QHXH 6FKQLWWVWHOOHQ VFKDIIW ’LHVH LQ
GHU 3UD[LV KlXILJ YRUNRPPHQGH $QSDVVXQJ DQ GLH MHZHLOV DNWXHOOHQ $QIRUGHUXQJHQ
QHXHU$QZHQGXQJHQIKUWZLHLQ$EELOGXQJJUDSKLVFKYHUDQVFKDXOLFKW W\SLVFKHU
ZHLVH]XHLQHU9LHO]DKODQ’DWHL$XVWDXVFKIRUPDWHQXQG6FKQLWWVWHOOHQ
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9LHO]DKODQ’DWHL$XVWDXVFKIRUPDWHQ
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)ROJHQVLQGHLQHJHULQJH:LHGHUYHUZHQGEDUNHLWXQGHLQKRKHU]HLWOLFKHU$XIZDQGEHL
GHU(QWZLFNOXQJ QHXHU$QZHQGXQJHQ’XUFK GLH HLQKHLWOLFKH9HUZHQGXQJ YRQ;0/
DOV .RPPXQLNDWLRQVEDVLV LQQHUKDOE GHU ;0/5HIHUHQ]$UFKLWHNWXU ZLUG GHU IU GLH
$QDO\VHYRQ$QZHQGXQJHQXQG6FKQLWWVWHOOHQHUIRUGHUOLFKH]HLWOLFKH$XIZDQGGHXWOLFK
UHGX]LHUW’XUFKGLH6\VWHPGLHQVWHNDQQLQHLQIDFKHU:HLVHYLVXDOLVLHUWZHUGHQZHOFKH
6HUYLFHV YRUKDQGHQ VLQG ZHOFKH;0/’RNXPHQWH GHUHQ 6FKQLWWVWHOOHQ DOV (LQJDEHQ
DN]HSWLHUHQ E]Z DOV $XVJDEHQ OLHIHUQ XQG ZHOFKH VWUXNWXUHOOHQ XQG VHPDQWLVFKHQ
%H]LHKXQJHQ ]ZLVFKHQ GLHVHQ ;0/’RNXPHQWHQ H[LVWLHUHQ $XFK EHL JHULQJHP
WHFKQLVFKHQ )DFKZLVVHQ ODVVHQ VLFK GLH IU GLH QHX ]X HUVWHOOHQGH $QZHQGXQJ
UHOHYDQWHQXQGEHUHLWVYRUKDQGHQHQVRZLHGLHQRFK]XLPSOHPHQWLHUHQGHQ6FKQLWWVWHOOHQ
VRPLWVFKQHOOLGHQWLIL]LHUHQ2EZRKOLQWHUQQDFKZLHYRUYHUVFKLHGHQH3ODWWIRUPHQXQG
3URJUDPPLHUVSUDFKHQ]XU ,PSOHPHQWLHUXQJGHU6HUYLFHVYHUZHQGHWZHUGHQ VLQGQDFK
DXHQ KLQ OHGLJOLFK ;0/6FKQLWWVWHOOHQ VLFKWEDU ’LH hEHUVLFKWOLFKNHLW XQG
9HUVWlQGOLFKNHLWGHVJHVDPWHQ6\VWHPVZHUGHQZLHLQ$EELOGXQJGDUJHVWHOOWVRPLW
GHXWOLFKHUK|KW
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'DWHQ
0DQDJHU
;0/%XV;0/
$EELOGXQJ
,QWHURSHUDELOLWlWDXI%DVLVYRQ;0/
$XFKGHU]HLWOLFKH$XIZDQG]XU(UVWHOOXQJGHUQRFKQLFKWYRUKDQGHQHQ6FKQLWWVWHOOHQ
IlOOWLQHLQHPDXIGHU;0/5HIHUHQ]$UFKLWHNWXUEDVLHUHQGHQ6\VWHPGHXWOLFKJHULQJHU
DXV ’D GLH JHVDPWH .RPPXQLNDWLRQ GXUFKJlQJLJ GXUFK GHQ $XVWDXVFK YRQ ;0/
’RNXPHQWHQ HUIROJW HQWIlOOW GHU $XIZDQG ]XU JHWUHQQWHQ ,PSOHPHQWLHUXQJ PXOWLSOHU

.RPPXQLNDWLRQVPHFKDQLVPHQ =XVlW]OLFK IKUW GLH 5HJLVWULHUXQJ YRQ ,QIRUPDWLRQHQ
EHU GLH OLHIHUEDUHQ ;0/’RNXPHQWH LQ ]HQWUDOHQ 5HSRVLWRULHV ]X HLQHU VWlUNHUHQ
:LHGHUYHUZHQGXQJ EHUHLWV H[LVWLHUHQGHU 6HUYLFHV $QZHQGXQJHQ VWHOOHQ ’DWHQ QLFKW
QXULP%HGDUIVIDOOXQGRSWLPLHUWDXIGLHMHZHLOLJHQ$QIRUGHUXQJHQQHXHU$SSOLNDWLRQHQ
]XU 9HUIJXQJ VRQGHUQ YHU|IIHQWOLFKHQ LKUH 6FKQLWWVWHOOHQ D SURUL %HUHLWV QRUPLHUWH
;0/$QZHQGXQJHQZHUGHQKLHUEHLEHYRU]XJWYHUZHQGHWXQGLP0HWDGDWHQ0DQDJHU
ZHUGHQGLH VWUXNWXUHOOHQXQGVHPDQWLVFKHQ%H]LHKXQJHQ]ZLVFKHQGHQ DXVJHWDXVFKWHQ
’RNXPHQWHQ VSH]LIL]LHUW ’LHV HUP|JOLFKW HLQH YHUHLQIDFKWH ,QWHUSUHWDWLRQ XQG
9HUDUEHLWXQJ GHU ;0/’RNXPHQWH GXUFK GLH QHXHQ $QZHQGXQJHQ IKUW ]X HLQHU
JHULQJHUHQ$Q]DKODQ’RNXPHQWHQ$XVWDXVFKIRUPDWHQXQGHUP|JOLFKWGLH9HUZHQGXQJ
YRQ 6FKQLWWVWHOOHQ RKQH GD GLH OLHIHUQGH $QZHQGXQJ DQJHSDW ZHUGHQ PX
$EELOGXQJ  $XFK KLHUDXV UHVXOWLHUW HLQ JHULQJHUHU ]HLWOLFKHU $XIZDQG ]XU
+HUVWHOOXQJXQWHUQHKPHQVZHLWHU6RIWZDUH,QWHURSHUDELOLWlWXQG–,QWHUNRQQHNWLYLWlWXQG
]XU$QELQGXQJQHXHUDQH[LVWLHUHQGH$QZHQGXQJHQ
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5HGX]LHUWH$Q]DKODQ$XVWDXVFKIRUPDWHQ

 0XOWL&KDQQHO%DQNLQJ
2ELQGHU%DQNILOLDOH]X+DXVHDP&RPSXWHURGHUXQWHUZHJVPLW+DQG\RGHU3DOPWRS
QHXH ,QIRUPDWLRQVXQG.RPPXQLNDWLRQVWHFKQRORJLHQZHUGHQHVGHQ%DQNNXQGHQLQ
=XNXQIWHUP|JOLFKHQVHOEVWGDUEHU]XHQWVFKHLGHQPLWZHOFKHP0HGLXPDQZHOFKHP
2UW XQG ]X ZHOFKHP =HLWSXQNW VLH LKUH %DQNJHVFKlIWH DEZLFNHOQ ’LHVHV
1HEHQHLQDQGHU GHU 9HUPLWWOXQJ YRQ )LQDQ]GLHQVWOHLVWXQJHQ GDV DOV 0XOWL &KDQQHO
%DQNLQJ EH]HLFKQHW ZLUG HQWVSULFKW LQVEHVRQGHUH LQ (XURSD QDFK ]DKOUHLFKHQ
8QWHUVXFKXQJHQ DP HKHVWHQ GHQ %HGUIQLVVHQ GHU .XQGHQ 8PIUDJHQ ]XIROJH
ZQVFKHQVLFKGHU%DQNNXQGHQ]XNQIWLJYHUVFKLHGHQH=XJDQJVZHJH]XLKUHP
.UHGLWLQVWLWXW(VLVWGDYRQDXV]XJHKHQGDGHUVWDWLRQlUH9HUWULHEXQGGDVNODVVLVFKH
%DQNILOLDOJHVFKlIWLQQDKHU=XNXQIWVWDUNXQWHU’UXFNJHUDWHQXQGDQ*HZLFKWYHUOLHUHQ
ZHUGHQ’LHVEHGHXWHWQLFKWGDHVLQ=XNXQIWNHLQH%DQNILOLDOHQPHKUJHEHQZLUG
VRQGHUQ GD GHU )LOLDOYHUWULHE DOV HLQ HLQ]HOQHU .DQDO JHVHKHQ ZHUGHQ VROOWH GHQ
.XQGHQ]XU$EZLFNOXQJ VSH]LILVFKHU%DQNJHVFKlIWHQXW]HQXQGGHU RSWLPLHUWZHUGHQ
PXDXI GLH H[DNWH%HIULHGLJXQJGHU%HGUIQLVVH JHQDX GLHVHU.XQGHQ =ZDU QXW]W
HLQH VWHLJHQGH =DKO DQ 5HWDLONXQGHQ GHQ 2QOLQH9HUWULHEVNDQDO GLHVH .XQGHQ
EHKDOWHQ VLFK DEHU ZHLWHUKLQ YRU )LQDQ]GLHQVWOHLVWXQJHQ DXFK EHU VWDWLRQlUH XQG
PRELOH 9HUWULHEVZHJH LQ $QVSUXFK ]X QHKPHQ XQG N|QQHQ LQVRIHUQ DOV PXOWLNDQDO
RULHQWLHUWEH]HLFKQHWZHUGHQ(LQHZLFKWLJH5ROOHEHLP0XOWL&KDQQHO%DQNLQJVSLHOW
KLHUEHLGDXQDEKlQJLJYRQ=XJDQJVPHGLXPXQG=XJULIIV]HLWSXQNWVWHWVDNWXHOOHXQG
NRQVLVWHQWH,QIRUPDWLRQHQEHUGLHJHWlWLJWHQ%DQNJHVFKlIWHXQGGHQ.XQGHQYRUOLHJHQ
XQGGDGHU=XJULII DXIGLHDQJHERWHQHQ)LQDQ]GLHQVWOHLVWXQJHQVFKQHOO HUIROJW’HU
.XQGHPX HLQH ˜NRQVLVWHQWH XQG HLQKHLWOLFKH 6LFKW DXI GLH %DQN‡ KDEHQ XQG GLH

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%DQNGDUI˜GDVJDQ]KHLWOLFKH%LOGGHV.XQGHQQLFKWDXVGHQ$XJHQYHUOLHUHQ‡’LHV
EHGHXWHW IU GLH ,QIRUPDWLRQVYHUDUEHLWXQJ LQQHUKDOE GHV .UHGLWLQVWLWXWV GD HLQH
HLQKHLWOLFKH ’DWHQYHUZDOWXQJVEDVLV YRUKDQGHQ VHLQ PX GLH DOOHQ .RPPXQLNDWLRQV
PHGLHQ XQG DOOHQ .RQWDNWSXQNWHQ PLW GHP .XQGHQ ]XJUXQGHOLHJW XQG IU HLQHQ
HLQKHLWOLFKHQ ,QIRUPDWLRQVVWDQG VRUJW 1XU VR NDQQ JHZlKUOHLVWHW ZHUGHQ GD HLQH
WHOHIRQLVFK YHUDQODWH :HUWSDSLHURUGHU GHP .XQGHQ EHL VHLQHU  QlFKVWHQ 2QOLQH
%URNHUDJH6LW]XQJDP3HUVRQDO&RPSXWHUXQYHU]JOLFKDQJH]HLJWZLUGRGHUGDHLQSHU
,QWHUQHW JHVWHOOWHU .UHGLWDQWUDJ GHP .XQGHQEHUDWHU LQ GHU %DQNILOLDOH EHLP QlFKVWHQ
%HUDWXQJVJHVSUlFK EHNDQQW LVW (LQH HLQKHLWOLFKH ’DWHQYHUZDOWXQJVEDVLV HUP|JOLFKW
VRPLW HLQH EHGDUIVJHUHFKWH %HUDWXQJ GHU .XQGHQ YHUPHLGHW ’RSSHODQVSUDFKHQ XQG
EHGHXWHW OHW]WOLFK HLQH V\VWHPDWLVFKH XQG GDPLW HIIL]LHQWH 0DUNWHUVFKOLHXQJ ,Q
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GLHIUGLH.RPPXQLNDWLRQLP
,QWHUQHWHUIRUGHUOLFKVLQGZLUGKLHUXQGLPIROJHQGHQYHU]LFKWHW
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$OV%HLVSLHOZLUGGHPRQVWULHUWZLHGDV2QOLQH%DQNLQJEHUYHUVFKLHGHQH9HUWULHEV
E]Z.RPPXQLNDWLRQVNDQlOH DXI %DVLV YRQ;0/ DXVVHKHQ N|QQWH (V LVW HUNHQQEDU
GD GDV2QOLQH %DQNLQJ VRZRKOPLW GHU .RQWRIKUXQJ DOV DXFKPLW GHP 6W\OHVKHHW
0DQDJHU YHUEXQGHQ LVW XQG EHU GDV 9HUVHQGHQ E]Z (PSIDQJHQ YRQ ;0/
’RNXPHQWHQPLWGLHVHQEHLGHQ.RPSRQHQWHQNRPPXQL]LHUW’LH.RQWRIKUXQJVWHOOW
GLH]HQWUDOH’DWHQYHUZDOWXQJVEDVLVGDUGLHEHLDOOHQ$QIUDJHQGHU.XQGHQXQDEKlQJLJ
YRPYHUZHQGHWHQ0HGLXPDXIJHUXIHQZLUG’HU6W\OHVKHHW0DQDJHU OLHIHUWGLH;6/
6W\OHVKHHWV GLH IU HLQH .RQYHUWLHUXQJ GHU $QIUDJHHUJHEQLVVH LQ GLH ’DUVWHOOXQJV
IRUPDWHGHUYHUVFKLHGHQHQ$XVJDEHPHGLHQ9HUZHQGXQJILQGHQ
6WHOOW HLQ .XQGH YLD0RELOWHOHIRQ HLQH .RQWRVWDQGVDQIUDJH DQ VHLQ .UHGLWLQVWLWXW VR
ZLUGGLHHQWVSUHFKHQGH6FKQLWWVWHOOHGHU2QOLQH%DQNLQJ$QZHQGXQJDXIJHUXIHQ’LH
$QIUDJHZLUGYHUDUEHLWHWXQGLKUH3DUDPHWHUZLH]%GHU1DPHGHV.XQGHQXQGVHLQH
.RQWRQXPPHUZHUGHQLQHLQ;0/’RNXPHQWHLQJHEHWWHWGDVEHUGHQ;0/%XVDQ
GLHHQWVSUHFKHQGH6FKQLWWVWHOOHGHU.RQWRIKUXQJEHUPLWWHOWZLUG’DV5HVXOWDWGLHVHU
$QIUDJH ZLHGHUXP HLQ ;0/’RNXPHQW ZLUG YRP 2QOLQH %DQNLQJ HQWJHJHQ
JHQRPPHQ $QVFKOLHHQG YHUVHQGHW GDV 2QOLQH %DQNLQJ HLQH ;0/$QIUDJH DQ GHQ
6W\OHVKHHW0DQDJHU +LHUEHL ZLUG GLHMHQLJH 6FKQLWWVWHOOH DQJHVSURFKHQ GLH IU GLH
7UDQVIRUPDWLRQ YRQ ;0/.RQWRVWDQGVDQJDEHQ LQ HLQ IU0RELOWHOHIRQH GDUVWHOOEDUHV
)RUPDW EHLVSLHOVZHLVH GLH :LUHOHVV 0DUNXS /DQJXDJH :0/ YHUDQWZRUWOLFK LVW
(UJHEQLV GLHVHU $QIUDJH LVW HLQ ;6/6W\OHVKHHW GDV DXI GDV YRQ GHU .RQWRIKUXQJ
HQWJHJHQJHQRPPHQH;0/’RNXPHQWDQZHQGEDULVW
’DQDFK H[LVWLHUHQ ]ZHL$OWHUQDWLYHQ IU GDVZHLWHUH9RUJHKHQ (QWZHGHUZHUGHQ GLH
;0/.RQWRVWDQGVDQJDEH XQG GDV PHGLHQVSH]LILVFKH ;6/6W\OHVKHHW GLUHNW DQ GHQ
.XQGHQ YHUVFKLFNW XQG YRQ GHVVHQ 6RIWZDUH IU GLH 3UlVHQWDWLRQ DXIEHUHLWHW RGHU HV
ILQGHWVHUYHUVHLWLJHLQH9HUDUEHLWXQJXQG.RQYHUWLHUXQJLQQHUKDOEGHU2QOLQH%DQNLQJ
$QZHQGXQJ VWDWW XQG GLH ,QIRUPDWLRQHQ ZHUGHQ GLUHNW LQ HLQHU YRQ GHU .XQGHQ
VRIWZDUHGDUVWHOOEDUHQ)RUP]XP%HLVSLHO:0/EHUWUDJHQ
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ZLHEHLVSLHOVZHLVHGHP0HWDGDWHQ0DQDJHURGHUGHP6FKHPD0DQDJHUZXUGHDXV*UQGHQGHU
(LQIDFKKHLWYHU]LFKWHW(LQHVROFKH.RPPXQLNDWLRQZUGHLQHLQHPUHDOH[LVWLHUHQGHQ6\VWHPMHGRFK
VWDWWILQGHQ
-HQDFKYHUZHQGHWHP%HQXW]HUHQGJHUlWNDQQHVVLFKEHLGLHVHU6FKQLWWVWHOOHEHLVSLHOVZHLVHXPHLQH
+773RGHUXPHLQH:736FKQLWWVWHOOHKDQGHOQ
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9HUZHQGHW GHU .XQGH EHL VHLQHP QlFKVWHQ /RJLQ HLQHQ 3& VR HUIROJW GLH LQWHUQH
9HUDUEHLWXQJGHU$QIUDJHYROONRPPHQDQDORJ/HGLJOLFKGHU6W\OHVKHHW0DQDJHUOLHIHUW
QXQHLQ;6/6W\OHVKHHWGDVIUHLQH7UDQVIRUPDWLRQLQHLQ)RUPDWVRUJWGDVDXIGHP
%LOGVFKLUPGHV3&VGDUJHVWHOOWZHUGHQNDQQZLH]XP%HLVSLHO+70/RGHU3’)’LH
EDQNLQWHUQH ,QIRUPDWLRQVYHUDUEHLWXQJ EOHLEW VRPLW YROONRPPHQ XQDEKlQJLJ YRP
YHUZHQGHWHQ%HQXW]HUHQGJHUlWXQGhEHUWUDJXQJVSURWRNROO

 0XOWL6WDQGDUG%DQNLQJ
’D 6WDQGDUGLVLHUXQJVJUHPLHQ RIWPDOV SDUDOOHO ]XHLQDQGHU YHUVFKLHGHQH 6WDQGDUGV IU
JOHLFKDUWLJH )UDJHVWHOOXQJHQ HQWZLFNHOQ XQG GLH ,QGXVWULH QLFKW DXI GLH 6SH]LILNDWLRQ
IRUPDOHU 6WDQGDUGV ZDUWHW EHGLHQHQ VLFK XQWHUVFKLHGOLFKH $QELHWHU W\SLVFKHUZHLVH
XQWHUVFKLHGOLFKHU 6WDQGDUGV XQG WHFKQLVFKHU 9HUIDKUHQ ]XU /|VXQJ lTXLYDOHQWHU
3UREOHPVWHOOXQJHQ ˜’HU .DPSI XP GLH 9RUKHUUVFKDIW LP :RUOG :LGH :HE ZLUG
VWlQGLJEHUWHFKQLVFKH6WDQGDUGVDXVJHWUDJHQ‡’DV5HVXOWDWVLQG,QNRPSDWLELOLWlWHQ
XQGHLQH9HUULQJHUXQJGHU ,QWHURSHUDELOLWlW XQG ,QWHUNRQQHNWLYLWlW YRQ6RIWZDUH’LHV
JLOWDXFKIUGDV$QJHERWYRQ)LQDQ]GLHQVWOHLVWXQJHQGXUFK.UHGLWLQVWLWXWH
6RUHDOLVLHUWHQ%DQNHQLP%HUHLFKGHV2QOLQH%DQNLQJLQGHU9HUJDQJHQKHLWSURSULHWlUH
6FKQLWWVWHOOHQ ]X LKUHQ6\VWHPHQZlKUHQG VLFKPLW GHQ6WDQGDUGV+%&,2);*ROG
XQG ,); YLHU YHUVFKLHGHQH 6WDQGDUGV HWDEOLHUW KDEHQ GLH DOOH GDUDXI DE]LHOHQ GHQ
.XQGHQ YRQ .UHGLWLQVWLWXWHQ GLH 0|JOLFKNHLW ]X JHEHQ %DQNJHVFKlIWH SHU 3HUVRQDO
&RPSXWHU3DOPWRS0RELOWHOHIRQXVZ]XHUOHGLJHQ’LHPHLVWHQ%DQNHQXQWHUVWW]HQ
]XU=HLWHLQHQGHUJHQDQQWHQ6WDQGDUGVXPLKUHQ.XQGHQ2QOLQH%DQNLQJDQ]XELHWHQ
XQG VWHOOHQ KLHUIU GLH HQWVSUHFKHQGH 6RIW XQG +DUGZDUH ]XU 9HUIJXQJ ’LHV
LPSOL]LHUW MHGRFK HLQH ,QNRPSDWLELOWlW LQ EH]XJ DXI GLH DQGHUHQ 6WDQGDUGV )DOOV HLQ
.XQGH EHU HLQH IXQNWLRQLHUHQGH +%&,,PSOHPHQWLHUXQJ YHUIJW VR NDQQ HU ]XP
%HLVSLHO HLQHQ $XIWUDJ IU GHQ .DXI HLQHV:HUWSDSLHUV EHU GDV ,QWHUQHW QLFKW RKQH
ZHLWHUHV EHU HLQ .UHGLWLQVWLWXW DEZLFNHOQ GDV 2); DOV 6WDQGDUG IU GDV 2QOLQH
%DQNLQJXQWHUVWW]WVHOEVWZHQQGLHVHU.XQGHHLQ’HSRWEHLGHUHQWVSUHFKHQGHQ%DQN
KDW ’LHV NDQQ LQVEHVRQGHUH GDQQ ]X *HVFKlIWVHLQEXHQ E]Z ]X .XQGHQYHUOXVWHQ
IKUHQZHQQDXI.XQGHQVHLWH6RIWZDUH]XP(LQVDW]NRPPWZHOFKHGLH$XVZDKOGHV
*HVFKlIWVSDUWQHUV WUDQVSDUHQW PDFKW 6R LVW GDYRQ DXV]XJHKHQ GD 2QOLQH%DQNLQJ
6RIWZDUH ]XNQIWLJ ]X 0XOWLEDQNHQIlKLJNHLW IKUHQ ZLUG ’HU .XQGH ULFKWHW HLQH
$QIUDJH DQ VHLQH $QZHQGXQJ GLH DQVFKOLHHQG YRQ DOOHQ .UHGLWLQVWLWXWHQ $QJHERWH
HLQKROW XQG DXV GLHVHQ GDV JQVWLJVWH DXVZlKOW RKQH GD GHU.XQGH EHUKDXSWZHL
ZHUVHLQDNWXHOOHU*HVFKlIWVSDUWQHULVW
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1HEHQGHP0XOWL&KDQQHO%DQNLQJGHP$QELHWHQYRQ%DQNOHLVWXQJHQEHUPXOWLSOH
9HUWULHEVE]Z.RPPXQLNDWLRQVNDQlOHLVWGDKHUDXFKGDV0XOWL6WDQGDUG%DQNLQJGDV
$QELHWHQ YRQ )LQDQ]GLHQVWOHLVWXQJHQ DXI %DVLV YHUVFKLHGHQHU 6WDQGDUGV IU .UHGLW
LQVWLWXWH YRQ JURHU %HGHXWXQJ IU GLH 9HUEHVVHUXQJ YRQ :HWWEHZHUEVIlKLJNHLW XQG
.XQGHQELQGXQJ ’LHV JLOW LQVEHVRQGHUH VR ODQJH ZLH GLHVH SDUDOOHO ]XHLQDQGHU
H[LVWLHUHQ XQG VLFK NHLQHU GHU JHQDQQWHQ E]Z HLQ ELV GDWR QRFK QLFKW H[LVWLHUHQGHU
6WDQGDUGDOV’HIDFWR6WDQGDUGHWDEOLHUHQNDQQ
,Q $EELOGXQJ  LVW DQKDQG GHV %HLVSLHOV HLQHV 2QOLQH%URNHUDJH$QELHWHUV GDU
JHVWHOOW ZLH GLH HUIRUGHUOLFKHQ 7UDQVDNWLRQHQ DXI %DVLV YHUVFKLHGHQHU 6WDQGDUGV PLW
+LOIHGHU;0/5HIHUHQ]$UFKLWHNWXUUHDOLVLHUWZHUGHQN|QQHQ
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’LHLQ$EELOGXQJGDUJHVWHOOWH.RPPXQLNDWLRQ]ZLVFKHQ.XQGHXQG%DQNOlXIWZLH
IROJW DE )DOOV GHU .XQGH DXI VHLQHP (QGJHUlW VHL HV HLQ 3HUVRQDO &RPSXWHU HLQ
3DOPWRS HLQ 0RELOWHOHIRQ RGHU HLQ )HUQVHKJHUlW HLQH )XQNWLRQ DXIUXIW RGHU HLQ
$QJHERW GHV.UHGLWLQVWLWXWV DXVZlKOW VRZLUG HLQH1DFKULFKW YRQ VHLQHU 6RIWZDUH DQ

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’DV’LUHFW%URNHUDJHZLUGLQGHUYRUOLHJHQGHQ$UEHLWDOV7HLOPHQJHGHV2QOLQH%DQNLQJEHWUDFKWHW
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HLQHYRUJHJHEHQH6FKQLWWVWHOOHGHU%DQNYHUVFKLFNW+LHUEHLZHUGHQ GLH’DWHQ JHPl
GHPDXI.XQGHQVHLWHYHUZHQGHWHQ6WDQGDUGNRGLHUW
’LH 1DFKULFKW ZLUG YRQ GHU 2QOLQH%URNHUDJH.RPSRQHQWH GHV .UHGLWLQVWLWXWV LQ
(PSIDQJ JHQRPPHQXQG HQWVSUHFKHQG GHP YHUZHQGHWHQ 6WDQGDUG GHNRGLHUW’DQDFK
ZHUGHQGLH ,QKDOWHGHU1DFKULFKWJHILOWHUWXQG LQHLQ;0/’RNXPHQWHLQJHEHWWHWGDV
DQGLHEDQNLQWHUQHQ$QZHQGXQJHQIUGDV%URNHUDJHZHLWHUJHOHLWHWZLUG’RUWILQGHW
HLQH 9HUDUEHLWXQJ GHU HPSIDQJHQHQ ’DWHQ VWDWW XQG HV ZLUG HLQ ;0/’RNXPHQW
JHQHULHUWGDVDOV$QWZRUWDQGLH2QOLQH%URNHUDJH.RPSRQHQWH]XUFNJHVFKLFNWZLUG
%HL GLHVHP ;0/’RNXPHQW NDQQ HV VLFK EHLVSLHOVZHLVH XP GLH %HVWlWLJXQJ HLQHU
HUWHLOWHQ:HUWSDSLHU2UGHU ,QIRUPDWLRQHQ ]XP.XUVYHUODXI HLQHU $NWLH RGHU XP GHQ
6WDQGHLQHV.XQGHQGHSRWVKDQGHOQ
’DQDFK YHUVHQGHW GLH 2QOLQH%URNHUDJH.RPSRQHQWH HLQH ;0/$QIUDJH DQ GLH
6FKQLWWVWHOOH GHV 6W\OHVKHHW0DQDJHUV GLH IU HLQH 7UDQVIRUPDWLRQ GHV JHJHEHQHQ
’RNXPHQWV LQ GHQ YRQ GHU .XQGHQVRIWZDUH YHUZHQGHWHQ 6WDQGDUG EHLVSLHOVZHLVH
2);;0/ VRUJW $OV (UJHEQLV HUKlOW GDV 2QOLQH %URNHUDJH HLQ ;6/6W\OHVKHHW
ZHOFKHV DXI GDV YRQ GHU EDQNLQWHUQHQ %URNHUDJH.RPSRQHQWH HPSIDQJHQH ;0/
’RNXPHQW DQJHZHQGHW ZHUGHQ NDQQ :LH EHLP 0XOWL &KDQQHO %DQNLQJ EHVWHKHQ
DQVFKOLHHQGDXFKEHLP0XOWL6WDQGDUG%DQNLQJGLHEHLGHQ$OWHUQDWLYHQ
 GDV ;0/’RNXPHQW XQG GDV ;6/6W\OHVKHHW VHUYHUVHLWLJ ]X YHUDUEHLWHQ XQG GDV
5HVXOWDWDQGLH.XQGHQVRIWZDUH]XYHUVHQGHQ
 GDV ;0/’RNXPHQW XQG GDV ;6/6W\OHVKHHW GLUHNW ]X EHUPLWWHOQ XQG GLH
8PZDQGOXQJLQGDV=LHOIRUPDWGHU.XQGHQVRIWZDUH]XEHUODVVHQ
=XHUZlKQHQ LVWGDGLH.RPPXQLNDWLRQ]ZLVFKHQ%DQNXQG.XQGHQXUGDQQ LQGHU
EHVFKULHEHQHQ$UWXQG:HLVHYRQVWDWWHQJHKHQNDQQZHQQGHUYRQGHU.XQGHQVRIWZDUH
XQWHUVWW]WH hEHUWUDJXQJVVWDQGDUG HLQH ;0/$QZHQGXQJ LVW $QGHUQIDOOV NDQQ GLH
.RPPXQLNDWLRQ ]ZLVFKHQ GHQ YHUWHLOWHQ $QZHQGXQJHQ LQQHUKDOE GHV .UHGLWLQVWLWXWV
ZHLWHUKLQ ZLH EHVFKULHEHQ VWDWWILQGHQ GLH 2QOLQH%URNHUDJH.RPSRQHQWH PX GLH

)DOOVGHUYRP.XQGHYHUZHQGHWH6WDQGDUGDXI;0/EDVLHUWUHGX]LHUWVLFKGLH’HNRGLHUXQJGHU
.XQGHQDQIUDJHDXIGLH$QZHQGXQJHLQHV;6/6W\OHVKHHWV]XUhEHUIKUXQJGHVHPSIDQJHQHQ;0/
’RNXPHQWVLQGDVEDQNLQWHUQH;0/)RUPDW6LHKH%HPHUNXQJXQWHQ
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.RQYHUWLHUXQJGHU,QIRUPDWLRQHQLQGHQMHZHLOVYRQGHU.XQGHQVRIWZDUHXQWHUVWW]WHQ
6WDQGDUGMHGRFKRKQH9HUZHQGXQJGHV6W\OHVKHHW0DQDJHUVVHOEVWYRUQHKPHQ

9JO0HOW]HUXQG*OXVKNR6
%HPHUNXQJ(VLVWGDYRQDXV]XJHKHQGDGLHPHLVWHQGHULP,QWHUQHWYHUZHQGHWHQ6WDQGDUGV
PLWWHOIULVWLJ;0/DOV)RUPDWIUGHQ1DFKULFKWHQDXVWDXVFKYHUZHQGHQZHUGHQ’LHDXI6*0/
EDVLHUHQGH6\QWD[YRQ2);VROODEGHU9HUVLRQDXI;0/XPJHVWHOOWZHUGHQ’LH9HUZHQGXQJYRQ
;0/IUGHQ+%&,6WDQGDUGGHULQ’HXWVFKODQGIUGLHhEHUPLWWOXQJYRQ7UDQVDNWLRQVGDWHQ
]ZLVFKHQ.UHGLWLQVWLWXWHQXQGLKUHQ.XQGHQYHUZHQGHWZLUGZXUGHLP-XQLHEHQIDOOV
EHVFKORVVHQYJO$QGHOILQJHUXQG.LWWODXV6

 0XOWL3URILOH%DQNLQJ
%DQNHQYHUIJHQ]XP7HLOEHUHLQHQHUKHEOLFKHQ8PIDQJDQ,QWHUQHW6HLWHQ6RLVWHV
NHLQH 6HOWHQKHLW GD HLQ HLQ]HOQHV .UHGLWLQVWLWXW PHKU DOV  :::6HLWHQ PLW
YHUVFKLHGHQDUWLJVWHQ’LHQVWOHLVWXQJHQ XQG %DQNSURGXNWHQ LQV ,QWHUQHW HLQVWHOOW )ROJH
LVW GD GDV ’XUFKVXFKHQ GHU :HEVHLWHQ IU YLHOH .XQGHQ ]X ]HLWDXIZHQGLJ XQG ]X
PKVHOLJZLUGXQGVLHGLH,QWHUQHW6HLWHQYHUODVVHQEHYRUVLHGDVJHZQVFKWH$QJHERW
E]Z GLH JHZQVFKWHQ ,QIRUPDWLRQHQ DXVILQGLJ PDFKHQ N|QQHQ $XV GLHVHP *UXQG
EHJLQQHQLPPHUPHKU%DQNHQGDPLWLKU$QJHERWLP,QWHUQHW]XSHUVRQDOLVLHUHQXQGDXI
GLH LQGLYLGXHOOHQ %HGUIQLVVH LKUHU .XQGHQ ]X]XVFKQHLGHQ ’LHV ZLUG ]XP 7HLO DOV
HQWVFKHLGHQGHU )DNWRU IU GDV (UUHLFKHQ HLQHU ODQJIULVWLJHQ %LQGXQJ GHU LPPHU
DXIJHNOlUWHU XQG DQVSUXFKVYROOHU ZHUGHQGHQ %DQNNXQGHQ VRZLH DOV %DVLV IU GLH
6FKDIIXQJYRQ:HWWEHZHUEVYRUWHLOHQDQJHVHKHQ
*UXQGLGHH SHUVRQDOLVLHUWHU $QJHERWH DQ )LQDQ]GLHQVWOHLVWXQJHQ LVW HV %DQNNXQGHQ
JHPl GHQ $XVSUlJXQJVNRPELQDWLRQHQ YHUVFKLHGHQHU 8QWHUVFKHLGXQJVPHUNPDOH LQ
*UXSSHQ 6HJPHQWH HLQ]XWHLOHQ %HLVSLHOH IU VROFKH 8QWHUVFKHLGXQJVPHUNPDOH
VLQG
 $OWHU
 *HVFKOHFKW
 )DPLOLHQVWDQG
 $XVELOGXQJXQG%HUXI
 :RKQRUW
 %LOGXQJVVWDQG
 (LQNRPPHQ
 (U]LHKXQJ
 5LVLNRIUHXGLJNHLW

9JO+DUUHOO6
9JO:LOGD6IVRZLHR9G6
9JO1lUGHPDQQXQG6FKUPDQQ6,PYRUOLHJHQGHQ$EVFKQLWWZLUGDXVVFKOLHOLFKGLH
.XQGHQVHJPHQWLHUXQJDXI%DVLVVR]LRGHPRJUDSKLVFKHU0HUNPDOHEHWUDFKWHW$XIJUXQGGHVVLFK
JHJHQZlUWLJYROO]LHKHQGHQ:HUWHZDQGHOVLQGHU*HVHOOVFKDIWZLUGGLH6LQQKDIWLJNHLWGLHVHV
’LIIHUHQ]LHUXQJVDQVDW]HVLQGHU/LWHUDWXUDQJH]ZHLIHOW)UGLH’DUVWHOOXQJXQG’LVNXVVLRQZHLWHUHU
6HJPHQWLHUXQJVDQVlW]HYJOGLH$XVIKUXQJHQLQ$EVFKQLWW,,
9JO+DUUHOO6

 3URGXNWXQG)UHL]HLWLQWHUHVVHQ
’LH$QQDKPHGLHHLQHPVROFKHQ6HJPHQWLHUXQJVDQVDW]]XJUXQGHOLHJW LVWKLHUEHLGD
.XQGHQ HLQHU *UXSSH YHUJOHLFKEDUH 3URILOH DXIZHLVHQ GK lKQOLFKH ,QWHUHVVHQ
:QVFKH%HGUIQLVVHXQG3UlIHUHQ]HQKDEHQ ,QVEHVRQGHUHZLUGGDYRQDXVJHJDQJHQ
GDGLH.XQGHQHLQHV6HJPHQWVHLQlKQOLFKHV.RQVXPYHUKDOWHQDXIZHLVHQXQGlKQOLFKH
9HUWULHEVNDQDOSUlIHUHQ]HQ EHVLW]HQ ’DUEHU KLQDXV ZHUGHQ DXI *UXQGODJH GHU
3URILOLQIRUPDWLRQHQ 3URJQRVHQ EH]JOLFK GHU JHJHQZlUWLJHQ XQG GHU ]X HUZDUWHQGHQ
3URILWDELOLWlW YRQ .XQGHQ DEJHOHLWHW .XQGHQ YHUVFKLHGHQHU *UXSSHQ KDEHQ JHPl
GHQ ]XJUXQGHOLHJHQGHQ $QQDKPHQ DQGHUVDUWLJH 3URILOH XQG XQWHUVFKHLGHQ VLFK LQ
K|KHUHP 0DH EH]JOLFK GHU JHQDQQWHQ .ULWHULHQ -H QDFK $Q]DKO XQG $UW GHU
YHUZHQGHWHQ8QWHUVFKHLGXQJVPHUNPDOHODVVHQVLFKSULQ]LSLHOOEHOLHELJNOHLQH.XQGHQ
JUXSSHQYRQHLQDQGHUXQWHUVFKHLGHQ,P([WUHPIDOOEHVWHKHQGLHVH*UXSSHQDXVVFKOLH
OLFKDXVHLQ]HOQHQ3HUVRQHQ
’LH=XRUGQXQJYRQHLQ]HOQHQ.XQGHQ]X.XQGHQJUXSSHQHUIROJWLQGHU5HJHODXI%DVLV
YRQ
 $XVZHUWXQJHQ GHU LP .UHGLWLQVWLWXW YRUKDQGHQHQ ’DWHQ ’DWD:DUHKRXVH XQG
’DWD0LQLQJ7HFKQRORJLHQ
 IUHLZLOOLJHQ$QJDEHQGHU.XQGHQEHUVLFKVHOEVW
 PDVFKLQHOOHU%HREDFKWXQJXQG$XVZHUWXQJGHV.XQGHQYHUKDOWHQVLP,QWHUQHW
1DFKGHU=XRUGQXQJGHU.XQGHQ]X*UXSSHQZHUGHQGDV$QJHERWXQGGLHSHUV|QOLFKH
$QVSUDFKHEH]JOLFKGHU*UXSSHQ3URILOHDQJHSDWE]ZPRGLIL]LHUWXPGLHVSH]LHOOHQ
,QWHUHVVHQ :QVFKH %HGUIQLVVH XQG 3UlIHUHQ]HQ LQQHUKDOE GHU *UXSSHQ P|JOLFKVW
RSWLPDO ]X EHUFNVLFKWLJHQ XQG VRPLW GLH .XQGHQELQGXQJ ]X YHUEHVVHUQ 
0DUNHWLQJ ’D HV VLFK EHL )LQDQ]SURGXNWHQ XP LPPDWHULHOOH *WHU KDQGHOW GLH LQ
IHLQN|UQLJHU6WUXNWXUYRUOLHJHQXQGLQJHEQGHOWHU)RUPYHUWULHEHQZHUGHQNDQQHLQH
VROFKHLQGLYLGXHOOH.RQILJXUDWLRQLQDXWRPDWLVLHUWHU)RUPHUIROJHQ’LHEHVFKULHEHQH

9JO6WU|HU6
9JO$EVFKQLWW,9
9JO1lUGHPDQQXQG6FKUPDQQ6VRZLH+DPPHU6
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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
JUXSSHQEH]RJHQH3HUVRQDOLVLHUXQJGHV)LQDQ]YHUWULHEVVROOLPIROJHQGHQLQ$QDORJLH]X
GHQYRUKHUJHKHQGHQ$EVFKQLWWHQDOV0XOWL3URILOH%DQNLQJEH]HLFKQHWZHUGHQ
,Q GLHVHP =XVDPPHQKDQJ HUVFKHLQW HV EHLVSLHOVZHLVH VLQQYROO ULVLNRIUHXGLJHQ
$QOHJHUJUXSSHQ EHLP 2QOLQH %URNHUDJH YHUVWlUNW VROFKH 3URGXNWH DQ]XELHWHQ GLH
HLQHUVHLWV KRKH (UWUDJVFKDQFHQ ELHWHQ DQGHUHUVHLWV MHGRFK PLW HLQHP K|KHUHQ
9HUOXVWULVLNR EHKDIWHW VLQG *OHLFKHUPDHQ N|QQHQ MH QDFK .XQGHQJUXSSHQ
]XJHK|ULJNHLWSHUV|QOLFKH:HEVHLWHQHLQJHULFKWHWXQGSHULRGLVFKPLW3URGXNWQHXKHLWHQ
XQG 6SDU XQG $QODJHWLSV DQJHUHLFKHUW ZHUGHQ .XQGHQ GHUHQ )HVWJHOGDQODJHQ
DXVODXIHQN|QQHQ]XP%HLVSLHOEHU$QODJHP|JOLFKNHLWHQLQIRUPLHUWZHUGHQGLHH[DNW
DQLKUH*UXSSHQ]XJHK|ULJNHLWVRZLHLKUH5LVLNRIUHXGLJNHLWDQJHSDWVLQG
’LH PHLVWHQ .UHGLWLQVWLWXWH XQWHUVFKHLGHQ LKUH .XQGHQ QDFK GHUHQ +DXVKDOWVQHWWR
HLQNRPPHQ*HVDPWYHUP|JHQRGHU*HOGYHUP|JHQRGHUVLHOHJHQDOV6HJPHQWLHUXQJV
NULWHULXP GLH /HEHQVSKDVHQ ]XJUXQGH LQ GHQHQ VLFK GLH.XQGHQ EHILQGHQ =XPHLVW
IlOOW HV GHQ %DQNHQ MHGRFK VFKZHU LKU $QJHERW H[DNW DQ GHQ %HGUIQLVVHQ GHU
=LHOJUXSSHQDXV]XULFKWHQ’LHVOLHJW]XPHLQHQGDULQEHJUQGHWGDGLH=XRUGQXQJYRQ
.XQGHQ]X*UXSSHQNHLQHWULYLDOH)UDJHVWHOOXQJLVW=XPDQGHUHQVWHOOWMHGRFKDXFKGLH
$XVULFKWXQJGHUEDQNLQWHUQHQ ,QIRUPDWLRQVYHUDUEHLWXQJDXIGDV0XOWL3URILOH%DQNLQJ
HLQH+HUDXVIRUGHUXQJGDUGLHLQGHQPHLVWHQ.UHGLWLQVWLWXWHQQRFKQLFKWJHO|VW]XVHLQ
VFKHLQW ’LH YRUJHVFKODJHQH ;0/5HIHUHQ]$UFKLWHNWXU ELHWHW LQ HLQHU ]XP 0XOWL
&KDQQHO %DQNLQJ VRZLH ]XP 0XOWL 6WDQGDUG %DQNLQJ DQDORJHQ :HLVH LQVEHVRQGHUH
/|VXQJVP|JOLFKNHLWHQIUGLH]XOHW]WJHQDQQWH)UDJHVWHOOXQJ
$EELOGXQJ  ]HLJW JUDSKLVFK DP %HLVSLHO GHV 2QOLQH %URNHUDJH ZLH ;0/ IU GLH
5HDOLVLHUXQJYRQ0XOWL3URILOH%DQNLQJYHUZHQGHWZHUGHQNDQQ,P%HLVSLHOZLUGYRQ
GHU $QQDKPH DXVJHJDQJHQ GD GDV 3UREOHP GHU =XRUGQXQJ YRQ .XQGHQ ]X
YHUVFKLHGHQHQ *UXSSHQ EHUHLWV JHO|VW LVW 6WHOOW HLQ .XQGH HLQHU EHVWLPPWHQ *UXSSH
HLQH $QIUDJH DQ GDV .UHGLWLQVWLWXW VR ZLUG XQDEKlQJLJ YRP YHUZHQGHWHQ %HQXW]HU
HQGJHUlW HLQH1DFKULFKW YRQ GHU.XQGHQ ]XU%DQNVRIWZDUH YHUVHQGHW+LHUEHLZLUG

9JO+DUUHOO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9JO.UDHPHU6
,QQHXHUHQ0RGHOOHQZHUGHQDQGHUH6HJPHQWLHUXQJVNULWHULHQZLH]%/HEHQVZHOWHQRGHUVR]LDOH
6FKLFKWHQ]XJUXQGHJHOHJW9JOKLHU]XGLH$XVIKUXQJHQLQ$EVFKQLWW,,

ZLH GLHV DXFK EHLP0XOWL &KDQQHO %DQNLQJ VRZLH EHLP0XOWL 6WDQGDUG%DQNLQJ GHU
)DOOLVWHLQHVSH]LILVFKH6FKQLWWVWHOOHGHV2QOLQH%URNHUDJHDQJHVSURFKHQ
1DFK GHU (QWJHJHQQDKPH GHU 1DFKULFKW GXUFK GLH EDQNLQWHUQH 6RIWZDUH ZHUGHQ GLH
3DUDPHWHU GHU .XQGHQDQIUDJH H[WUDKLHUW DQDO\VLHUW XQG DOV %HVWDQGWHLOH HLQHU QHX
JHQHULHUWHQ ;0/$QIUDJH DQ GLH SDVVHQGH 6FKQLWWVWHOOH GHU LQWHUQHQ %URNHUDJH
$QZHQGXQJHQZHLWHUJHOHLWHW-HQDFK,QKDOWGHU$QIUDJHILQGHWGRUWHLQH9HUDUEHLWXQJ
VWDWW GLH XQWHU 8PVWlQGHQ *HEUDXFK YRQ GHQ 6FKQLWWVWHOOHQ DQGHUHU YHUWHLOWHU
$QZHQGXQJHQ GHV .UHGLWLQVWLWXWV PDFKW 1DFK GHU 9HUDUEHLWXQJ ZLUG HLQ ;0/
’RNXPHQW HU]HXJW XQG DOV $QWZRUW DQ GLH DXIUXIHQGH .RPSRQHQWH GDV 2QOLQH
%URNHUDJH ]XUFNJHVHQGHW )DOOV HV VLFK EHL GHU .XQGHQDQIUDJH XP GLH $QPHOGXQJ
]XP 2QOLQH %URNHUDJH GHU %DQN KDQGHOWH N|QQWH GDV ’RNXPHQW EHLVSLHOVZHLVH GLH
%HVWDQGWHLOHXQGGLH:HUWHGHUHLQ]HOQHQ3RVLWLRQHQEHLQKDOWHQGLHVLFKLP’HSRWGHV
.XQGHQEHILQGHQ
%DQNNXQGHQ
.XQGHQJUXSSHQ
;0/%XV
,QWHUQH$QZHQGXQJHQ
'%'DWHQEDQN
'%
6W\OHVKHHW
0DQDJHU
2QOLQH
%URNHUDJH
;0/
NXQGHQVSH]LILVFKH
;6/6W\OHVKHHWV
.5(',7,167,787
6FKQLWWVWHOOHQ
GHV'LUHFW%URNHUDJH
SURWRNROOVSH]LILVFK
$EELOGXQJ
0XOWL3URILOH%DQNLQJDXI%DVLVYRQ;0/
1DFK(UKDOWGLHVHU’DWHQZHQGHWVLFKGDV2QOLQH%URNHUDJHGXUFKGDV9HUVHQGHQHLQHU
ZHLWHUHQ ;0/$QIUDJH LP QlFKVWHQ 6FKULWW DQ HLQH 6FKQLWWVWHOOH GHV 6W\OHVKHHW
0DQDJHUV’LHVH;0/$QIUDJHEHLQKDOWHW,QIRUPDWLRQHQ]XUHLQGHXWLJHQ,GHQWLILNDWLRQ
GHU .XQGHQJUXSSH VRZLH ]X $UW XQG ,QKDOW GHV YRP EDQNLQWHUQHQ %URNHUDJH ]XU

9HUIJXQJ JHVWHOOWHQ ;0/’RNXPHQWV ’HU 6W\OHVKHHW0DQDJHU DQDO\VLHUW GLH
3DUDPHWHUGHU$QIUDJHXQG OLHIHUW DOV(UJHEQLVHLQ;6/6W\OHVKHHW GDVEH]JOLFKGHU
.XQGHQDQIUDJH XQG GHV 3URILOV GHU *UXSSH GLHVHV .XQGHQ RSWLPLHUW XQG DXI GDV
JHJHEHQH;0/’RNXPHQWDQZHQGEDULVW)UGDV%HLVSLHOGHU$QPHOGXQJGHV.XQGHQ
]XP 2QOLQH %URNHUDJH GHU %DQN N|QQWHQ GHP YRP LQWHUQHQ %URNHUDJH JHOLHIHUWHQ
’RNXPHQW GXUFK GDV ;6/6W\OHVKHHW ZHLWHUH ,QIRUPDWLRQVEHVWDQGWHLOH KLQ]XJHIJW
ZHUGHQ 5LVLNRDIILQHQ $QOHJHUQ N|QQHQ EHLVSLHOVZHLVH :DFKVWXPVZHUWH RGHU
2SWLRQVVFKHLQH ]XP .DXI DQJHERWHQ ZHUGHQ ZlKUHQG DQGHUHQ .XQGHQ QDFK GHU
$QPHOGXQJ LKUH ’HSRWOLVWH VRZLH HLQH )RQGV XQG HLQH ’HYLVHQEHUVLFKW DQJH]HLJW
ZLUG
$EVFKOLHHQG EHDQWZRUWHW GDV 2QOLQH %URNHUDJH GLH $QIUDJH GHV .XQGHQ EHU GLH
MHZHLOV DQJHVSURFKHQH 6FKQLWWVWHOOH (QWVSUHFKHQG GHQ LQ GHQ YRUKHUJHKHQGHQ
$EVFKQLWWHQ EHVFKULHEHQHQ $OWHUQDWLYHQ ZLUG GDV ;6/6W\OHVKHHW KLHUEHL HQWZHGHU
VHUYHUVHLWLJ YRP2QOLQH%URNHUDJH RGHU FOLHQWVHLWLJ YRQ GHU.XQGHQVRIWZDUH DXI GDV
;0/’RNXPHQW DQJHZHQGHW XP HLQH NXQGHQJUXSSHQVSH]LILVFKH $XIEHUHLWXQJ GHU
,QKDOWH]XJHZlKUOHLVWHQ

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 )LQDQ]SRUWDOH
’HU DXV GHP /DWHLQLVFKHQ VWDPPHQGH %HJULII GHV 3RUWDOV NDQQ DOV ˜PRQXPHQWDO
JHVWDOWHWHU (LQJDQJ HLQHV *HElXGHV‡ EHUVHW]W ZHUGHQ (QWVSUHFKHQG YHUVWDQG PDQ
XQWHUHLQHP,QWHUQHW3RUWDOXUVSUQJOLFKHLQH:HE6HLWHGLHDOV(LQVWLHJLQGDV,QWHUQHW
GLHQWH ,Q]ZLVFKHQ KDW VLFK GDV 9HUVWlQGQLV YRQ HLQHP 3RUWDO MHGRFK JHZDQGHOW XQG
PDQYHUVWHKWQXQGDUXQWHUHLQHQ,QWHUQHW$XIWULWWGXUFKGHQXPIDVVHQGHXQGLQKDOWOLFK
]X HLQHP 7KHPHQNRPSOH[ JHK|UHQGH ,QIRUPDWLRQHQ 3URGXNWH XQG ’LHQVWOHLVWXQJHQ
XQWHU HLQHP’DFK ]XVDPPHQJHIDW XQG GHP.XQGHQ LQ LQWHJULHUWHU )RUP SUlVHQWLHUW
ZHUGHQ ,Q HQWVSUHFKHQGHU :HLVH YHUVWHKW PDQ XQWHU HLQHP )LQDQ]SRUWDO HLQ
XPIDVVHQGHV ,QWHUQHW$QJHERW UXQGXPGLH ILQDQ]LHOOHQ%HGUIQLVVHGHV.XQGHQ=LHO
HLQHV )LQDQ]SRUWDOV LVW HV GHQ %HQXW]HU VFKQHOO XQG EHTXHP PLW GHQ YRQ LKP
JHZQVFKWHQ ,QIRUPDWLRQHQ )LQDQ]GLHQVWOHLVWXQJHQ XQG 3URGXNWHQ ]X YHUVRUJHQ XQG
LKPVRPLWHLQ]HLWDXIZHQGLJHV6XUIHQLP,QWHUQHW]XHUVSDUHQ
’LH 3UD[LV ]HLJW GD.UHGLWLQVWLWXWH 3RUWDOHQ HLQH JURH %HGHXWXQJ EHLPHVVHQ XQG
KRKH6XPPHQLQGLH(QWZLFNOXQJHQWVSUHFKHQGHU6RIWZDUHLQYHVWLHUHQ’HU0DUNW IU
)LQDQ]SRUWDOHZlFKVWVWDUNXQGEHILQGHWVLFKGHQQRFKHUVW LQGHU$QIDQJVSKDVH’LH
YRQ GHQ%DQNHQ JHWlWLJWHQ ,QYHVWLWLRQHQ HUVFKHLQHQ DXV ]ZHL*UQGHQ VLQQYROO =XP
HLQHQ ZXUGH LQ HPSLULVFKHQ 8QWHUVXFKXQJHQ IHVWJHVWHOOW GD %HTXHPOLFKNHLW XQG
hEHUVLFKWOLFKNHLW EHL GHU $QJHERWVDXVZDKO IU ,QWHUQHW1XW]HU KRKH 6WHOOHQZHUWH
HLQQHKPHQXQGGDGLHVH)LQDQ]GLHQVWOHLVWXQJHQDPOLHEVWHQDXVHLQHU+DQGEH]LHKHQ
P|FKWHQ 2QH6WRS%DQNLQJ 3RUWDOH N|QQHQ VRPLW HQWVFKHLGHQG ]XU9HUEHVVHUXQJ
GHU.XQGHQELQGXQJEHLWUDJHQ IDOOV GLH%HGUIQLVVH GHV.XQGHQXPIDVVHQG EHIULHGLJW
ZHUGHQ XQG GLHVHU DXI GHQ HLJHQHQ $QJHERWVVHLWHQ ˜JHKDOWHQ‡ ZHUGHQ NDQQ =XP
DQGHUHQ HUZlFKVW GHQ %DQNHQ PHKU XQG PHKU .RQNXUUHQ] GXUFK EUDQFKHQIUHPGH
$QELHWHU ,QVEHVRQGHUH6RIWZDUHKHUVWHOOHU XQG7HOHNRPPXQLNDWLRQVDQELHWHU GLH GDV
,QIRUPDWLRQVPDQDJHPHQWVHKUJXWEHKHUUVFKHQXQGGHUHQ7lWLJZHUGHQLP)LQDQ]VHNWRU

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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
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9RUUHLWHULPGHXWVFKVSUDFKLJHQ5DXPZDUGLH’HXWVFKH%DQNPLWLKUHP)LQDQ]SRUWDO˜0RQH\VKHOI‡
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
VLFK DXIJUXQG GHU ZHLWJHKHQGHQ 6WRIIORVLJNHLW YRQ )LQDQ]GLHQVWOHLVWXQJHQ JHUDGH]X
DXIGUlQJW VRZLH NOHLQH XQG KRFKVSH]LDOLVLHUWH8QWHUQHKPHQVQHXJUQGXQJHQ WUHWHQ LQ
.RQNXUUHQ] ]X GHQ WUDGLWLRQHOOHQ%DQNHQ 6R EHJLQQHQ HLQLJH$QELHWHU VHLW NXU]HP
GDPLW 3RUWDOH HLQ]XULFKWHQ DXV GHQHQ GHU .XQGH YLD 0RELOWHOHIRQ ]DKOUHLFKH
SHUVRQDOLVLHUWH ,QIRUPDWLRQHQ DEUXIHQ XQG EHLVSLHOVZHLVH LQ VHLQHP 3’$
ZHLWHUYHUDUEHLWHQ NDQQ ’DV UHVXOWLHUHQGH 9HUVFKZLPPHQ YRQ %DQNSURGXNWHQ XQG
1LFKWEDQN3URGXNWHQVRZLHYRQ%DQNHQXQG1LFKWEDQNHQHU]ZLQJWVRPLWHLQVFKQHOOHV
XQGHQWVFKORVVHQHV+DQGHOQGHU.UHGLWLQVWLWXWH
’DVHUIROJUHLFKH%HWUHLEHQYRQ)LQDQ]SRUWDOHQVHW]WYRUDXVGDGLH%DQNHQDOVGHUHQ
%HWUHLEHU ]XP HLQHQ ’LHQVWOHLVWXQJHQ DQELHWHQ GLH IU GHQ .XQGHQ HLQHQ HFKWHQ
=XVDW]QXW]HQ JHQHULHUHQ XQG ]XP DQGHUHQ VRZRKO NRPSOHPHQWlUH $QJHERWH DXV
YHUZDQGWHQ %UDQFKHQ DOV DXFK GLH $QJHERWH NRQNXUULHUHQGHU 8QWHUQHKPHQ LQ LKUHQ
,QWHUQHWDXIWULWWLQWHJULHUHQXQGVRPLWHLQHQ:HFKVHO]XGHQ3RUWDOE]Z$QJHERWVVHLWHQ
DQGHUHU %HWUHLEHU IU GHQ .XQGHQ XQQ|WLJ HUVFKHLQHQ ODVVHQ ˜’LH 3ODWWIRUPHQ GHU
HUIROJUHLFKHQ 2QOLQH:HWWEHZHUEHU PVVHQ )UHPGSURGXNWH LQWHJULHUHQ XP GHQ
JHVWLHJHQHQ $QIRUGHUXQJHQ GHU .XQGHQ EH]JOLFK $XVZDKO XQG 9HUJOHLFKV
P|JOLFKNHLWHQ JHUHFKW ]XZHUGHQ‡’LHV LVW XQWHU DQGHUHP LQVRIHUQ HUIRUGHUOLFK DOV
KRKH 9ROXPLQD 9RUDXVVHW]XQJ GDIU VLQG 6NDOHQHIIHNWH ]X HU]LHOHQ XQG LP
LQWHUQDWLRQDOHQ 3UHLVZHWWEHZHUE PLWKDOWHQ ]X N|QQHQ 6R ELHWHW GLH &UHGLW 6XLVVH
EHLVSLHOVZHLVHHLQHEUHLWH3URGXNWXQG6HUYLFHSDOHWWHUXQGXPGDV7KHPD:RKQHQXQG
:RKQHLJHQWXP LQ LQWHJULHUWHU )RUP LP ,QWHUQHW DQ ’HU .XQGH HUKlOW QLFKW QXU
XPIDVVHQGH ,QIRUPDWLRQHQ ]XP .DXI YRQ :RKQHLJHQWXP ]X )LQDQ]LHUXQJV
P|JOLFKNHLWHQ+\SRWKHNHQXQG9HUVLFKHUXQJVSURGXNWHQ VRQGHUQ NDQQ GLH /DJH GHV
HQWVSUHFKHQGHQ2EMHNWVDXFKDXI/DQGNDUWHXQG/XIWDXIQDKPHEHJXWDFKWHQXQGVLFKVR

$XFK.RRSHUDWLRQHQ]ZLVFKHQ%DQNHQXQG1LFKWEDQNHQVLQGLQGLHVHP=XVDPPHQKDQJGHQNEDU6R
KDEHQEHLVSLHOVZHLVHGHU0RELOIXQNEHWUHLEHU0RELOFRPXQGGLH/DQGHVEDQN%DGHQ:UWWHPEHUJGLH
*UQGXQJHLQHU%DQNDQJHNQGLJWGLHDXIGLH$EZLFNOXQJYRQ*HVFKlIWHQSHU606XQGVSlWHUSHU
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D6%HPHUNXQJ’LH
$XIQDKPHYRQ.RQNXUUHQ]SURGXNWHQLQGDVHLJHQH$QJHERWZLUGQRFKQLFKWYRQDOOHQ%HWUHLEHUQ
EHUHLWVH[LVWLHUHQGHU3RUWDOHSUDNWL]LHUW
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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
HLQ %LOG EHU ,QIUDVWUXNWXU 9HUNHKUVYHUELQGXQJHQ XQG (LQNDXIVP|JOLFKNHLWHQ
PDFKHQ $QGHUH 3RUWDOEHWUHLEHU ELHWHQ XP GHQ .XQGHQ HLQHQ HFKWHQ0HKUZHUW ]X
YHUVFKDIIHQ 6XFK XQG $QDO\VHZHUN]HXJH DQ GLH GHQ 9HUJOHLFK YRQ )LQDQ]GLHQVW
OHLVWXQJVDQJHERWHQ QDFK YHUVFKLHGHQHQ .ULWHULHQ IDVW ZLH DP 6XSHUPDUNWUHJDO
HUP|JOLFKHQ
:HLWHUH%HLVSLHOHIU/HLVWXQJVDQJHERWHGLHGDV9HUZHLOHQGHV.XQGHQDXIGHQ6HLWHQ
GHVHLJHQHQ)LQDQ]SRUWDOVXQWHUVWW]HQXQGGLHYRQHLQLJHQ%HWUHLEHUQ]XP7HLOEHUHLWV
XPJHVHW]WZHUGHQVLQG
 GDV2QOLQH$QJHERW DOOHU]XUNODVVLVFKHQ8QLYHUVDOEDQNJHK|UHQGHQ3URGXNWHXQG
’LHQVWOHLVWXQJHQIUSULYDWH.XQGHQ
 GDV $QELHWHQ XQG 9HUPLWWHOQ YRQ 9HUVLFKHUXQJVSURGXNWHQ /HEHQV .UDQNHQ
.)=+DIWSIOLFKWYHUVLFKHUXQJHQXVZ
 GDV $QELHWHQ XQG 9HUPLWWHOQ YRQ 3URGXNWHQ XQG ’LHQVWOHLVWXQJHQ DXV GHQ
%HUHLFKHQ8UODXE5HLVHQ6SRUW.XOWXUXQG:LUWVFKDIWZLH]XP%HLVSLHO)OXJXQG
9HUDQVWDOWXQJVWLFNHWV3DXVFKDOUHLVHQ*HEUDXFKWZDJHQXVZ
 GDV $QJHERW YRQ .RPELQDWLRQHQ DXV %DQNSURGXNWHQ 1HDU%DQN3URGXNWHQ XQG
1RQ%DQN3URGXNWHQ]XP%HLVSLHO,PPRELOLHQLQNOXVLYH)LQDQ]LHUXQJVSOlQHQXQG
SDVVHQGHQ9HUVLFKHUXQJHQ
 GLH VFKQHOOH XQNRPSOL]LHUWH ]XYHUOlVVLJH XQG VLFKHUH $XVIKUXQJ DOOHU YRP
.XQGHQJHZQVFKWHQ7UDQVDNWLRQHQ
 GDV =XVDPPHQIKUHQ YRQ )LQDQ] XQG .RQWHQGDWHQ GLH DXI YHUVFKLHGHQHQ
.RQWRYHUELQGXQJHQEHUXKHQLQNOXVLYHGHUGD]XJHK|UHQGHQ$Q]HLJH9HUZDOWXQJV
XQG7UDQVDNWLRQVP|JOLFKNHLWHQ
 GLH EHUVLFKWOLFKH ’DUVWHOOXQJ GHU :HUWHQWZLFNOXQJ YRQ 3RUWIROLRV VRZLH
6LPXODWLRQHQEH]JOLFKGHUP|JOLFKHQ]XNQIWLJHQ(QWZLFNOXQJ
 GDV%HUHLWVWHOOHQEUHLWHUXQGNRVWHQORVHU,QIRUPDWLRQVXQG%HUDWXQJVDQJHERWHZLH
]XP %HLVSLHO :HUWSDSLHUDQDO\VHQ 2QOLQH)LQDQ]DQODJHEHUDWXQJHQ XQG 3URGXNW
QDYLJDWRUHQ
 SHUV|QOLFKNRQILJXULHUEDUH6HUYLFHVZLH ]XP%HLVSLHO LQGLYLGXHOOH6WDUWVHLWHQ XQG
,QIRUPDWLRQVGLHQVWH

9JO2OWHUVGRUI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6

 GDV(LQULFKWHQYRQ)RUHQXQG&KDW%HUHLFKHQ]XYHUVFKLHGHQHQ7KHPHQJHELHWHQ
’LH DXIJHIKUWHQ /HLVWXQJHQ JHKHQ ZHLW EHU GDV 6SHNWUXP GHV NODVVLVFKHQ
.UHGLWLQVWLWXWV KLQDXV XQG N|QQHQ QXU GXUFK HQJH =XVDPPHQDUEHLW PLW ’ULWWHQ
EHZHUNVWHOOLJW ZHUGHQ 9RQ HQWVFKHLGHQGHU %HGHXWXQJ IU GDV HUIROJUHLFKH %HWUHLEHQ
YRQ)LQDQ]SRUWDOHQVLQGVRPLW.RRSHUDWLRQHQPLW$QELHWHUQGHUHLJHQHQVRZLHIUHPGHU
%UDQFKHQ GK GLH ,QWHJUDWLRQ XQG .RRUGLQDWLRQ HLQHV 1HW]ZHUNV YRQ /HLVWXQJV
DQELHWHUQ ’LHV VHW]W GLH ,QWHURSHUDELOLWlW GHU ,76\VWHPH GHU .RRSHUDWLRQVSDUWQHU
YRUDXVXQGPDFKWHLQHJHPHLQVDPH.RPPXQLNDWLRQVEDVLVHUIRUGHUOLFK’DGDV,QWHUQHW
GLH 3ODWWIRUP IU )LQDQ]SRUWDOH GDUVWHOOW ELHWHW VLFK GLH 9HUZHQGXQJ YRQ ;0/ DOV
LQWHUQHWEDVLHUWH7HFKQRORJLH IUGHQ1DFKULFKWHQDXVWDXVFKXQGIUGLH+HUVWHOOXQJGHU
HUIRUGHUOLFKHQ,QWHURSHUDELOLWlWDQ
(LQH P|JOLFKH WHFKQLVFKH 8PVHW]XQJ GHV $XIEDXV HLQHV 1HW]ZHUNV YRQ
/HLVWXQJVDQELHWHUQDXIGHU%DVLVYRQ;0/NDQQZLHIROJWVNL]]LHUWZHUGHQ,QHLQHU]XU
;0/5HIHUHQ]$UFKLWHNWXU DQDORJHQ :HLVH VWHOOW GLH %DQN DOV %HWUHLEHU GHV
)LQDQ]SRUWDOV HLQ 6\VWHP ]XU 9HUIJXQJ LQ GHP .RRSHUDWLRQVSDUWQHU GLH 6HUYLFHV
6FKHPDWD XQG 0HWDLQIRUPDWLRQHQ EHU LKUH /HLVWXQJVDQJHERWH LQ )RUP YRQ ;0/
’RNXPHQWHQ LQ ]HQWUDOHQ 5HSRVLWRULHV GRNXPHQWLHUHQ ’DV .UHGLWLQVWLWXW OHJW KLHUEHL
DQELHWHU XQGRGHU EUDQFKHQVSH]LILVFK GLH 0HQJH GHU 6HUYLFHV 6FKHPDWD XQG
0HWDLQIRUPDWLRQHQ IHVW XQG JLEW YRU ]ZLVFKHQ ZHOFKHQ GLHVHU 6WUXNWXUHQ GLH
.RRSHUDWLRQVSDUWQHU ZlKOHQ GUIHQ XQG ZHOFKH GLHVHU 6WUXNWXUHQ REOLJDWRULVFK VLQG
:LUGGDV$QJHERW HLQHVQHXHQ.RRSHUDWLRQVSDUWQHUV LQGDV)LQDQ]SRUWDO LQWHJULHUW VR
UHJLVWULHUW GLHVHU GLH ,QIRUPDWLRQHQ EHU VHLQH /HLVWXQJVDQJHERWH LQ GHQ 5HSRVLWRULHV
GHU %HWUHLEHU%DQN XQG LPSOHPHQWLHUW GLH HQWVSUHFKHQGHQ ;0/6FKQLWWVWHOOHQ ]X
VHLQHQ,QWUDQHW6\VWHPHQ’LH$QZHQGXQJHQLQQHUKDOEGHV.UHGLWLQVWLWXWV UXIHQGLH LQ
GHQ5HSRVLWRULHVJHVSHLFKHUWHQ,QIRUPDWLRQHQEHL%HGDUIDEXQGNRPPXQL]LHUHQGDQDFK
GLUHNW PLW GHU 6RIWZDUH GHV .RRSHUDWLRQVSDUWQHUV GXUFK GHQ $XVWDXVFK YRQ
VFKHPDNRQIRUPHQ ;0/’RNXPHQWHQ ’LH $QZHQGXQJHQ E]Z 6HUYLFHV GLH GLH
.RRSHUDWLRQVSDUWQHU EHUHLWVWHOOHQ ZHUGHQ VRPLW YLUWXHOOH %HVWDQGWHLOH GHV

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EDQNLQWHUQHQ 6\VWHPV XQG VLQG YRQ GHQ HLJHQHQ $QZHQGXQJHQ E]Z 6HUYLFHV QLFKW
PHKU]XXQWHUVFKHLGHQ$EELOGXQJ
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$EELOGXQJ
.RRSHUDWLRQDXI%DVLVYRQ;0/
’DGLH5HJLVWULHUXQJGHU/HLVWXQJVDQJHERWHGH]HQWUDOGXUFKGLHQHXKLQ]XNRPPHQGHQ
.RRSHUDWLRQVSDUWQHUHUIROJWXQGGHP]XIROJHNHLQH9HUlQGHUXQJHQDQGHQ,76\VWHPHQ
GHU%DQNHUIRUGHUOLFKPDFKWN|QQHQDXIGLHVH:HLVHJUXQGVlW]OLFKEHOLHELJNRPSOH[H
XQG EHOLHELJ JURH 1HW]ZHUNH G\QDPLVFK JHELOGHW PRGLIL]LHUW XQG ZLHGHU DXIJHO|VW
ZHUGHQ:HUGHQVFKRQYRUKDQGHQH ’HIDFWR;0/6WDQGDUGVEHLGHU )HVWOHJXQJGHU
6HUYLFHV 6FKHPDWD XQG 0HWDLQIRUPDWLRQHQ GXUFK GDV .UHGLWLQVWLWXW EHUHLWV EHUFN
VLFKWLJW VR ZLUG GHU $XIZDQG ]XU $QELQGXQJ YRQ 3URGXNWHQ XQG ’LHQVWOHLVWXQJHQ
QHXHU .RRSHUDWLRQVSDUWQHU ZHLWHU UHGX]LHUW XQG HV ZLUG HLQH G\QDPLVFKH ˜3OXJDQG
3OD\‡.RSSOXQJGHUEHWHLOLJWHQ6RIWZDUHV\VWHPHP|JOLFK:LUGEDQNLQWHUQEHUHLWVHLQH
DXIGHU;0/5HIHUHQ]$UFKLWHNWXUEDVLHUHQGH ,73ODWWIRUPJHQXW]W VRNDQQGLHVH IU
GLH,PSOHPHQWLHUXQJHLQHV)LQDQ]SRUWDOVXQGIUGHQ(LQEH]XJYRQ/HLVWXQJHQH[WHUQHU
.RRSHUDWLRQVSDUWQHU YHUZHQGHW ZHUGHQ (V HQWVWHKW HLQ RIIHQHV VFKQHOO DXI GLH
%HGUIQLVVHGHV.XQGHQDXVULFKWEDUHVXQGHUZHLWHUEDUHV6\VWHPLQGHPVHOEVWHUVWHOOWH
XQGIUHPGEH]RJHQH/HLVWXQJHQNDXPQRFKYRQHLQDQGHUXQWHUVFKLHGHQZHUGHQN|QQHQ
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6)UGLH.RRSHUDWLRQPLW
:HWWEHZHUEHUQKDWVLFKLQGHU/LWHUDWXUGHU%HJULII˜&RRSHWLWLRQ‡HLQJHEUJHUWYJO0HU]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XQG LQ GHP GLH %DQN VLFK DOV %HWUHLEHU GHV )LQDQ]SRUWDOV YROO DXI GLH HLJHQHQ
.HUQNRPSHWHQ]HQ NRQ]HQWULHUHQ NDQQ ’LH 5ROOH GHV NODVVLVFKHQ .UHGLWLQVWLWXWV
ZDQGHOW VLFK LP EHWUDFKWHWHQ 6]HQDULR VRPLW YRQ HLQHP UHLQHQ )LQDQ]GLHQVWOHLVWHU ]X
HLQHU0LVFKXQJDXVHLQHP3URGX]HQWHQYRQ)LQDQ]GLHQVWOHLVWXQJHQXQGHLQHP%URNHU
GHUDXIGHQ.XQGHQ]XJHVFKQLWWHQH$QJHERWHEHGDUIVJHUHFKWYHUPLWWHOW
([NXUV)XVLRQHQ7RFKWHUJHVHOOVFKDIWHQ.RRSHUDWLRQHQPLW$63V
’LH9HUIDKUHQ]XU(LQELQGXQJGHU/HLVWXQJVDQJHERWHYRQ.RRSHUDWLRQVSDUWQHUQLQHLQ
)LQDQ]SRUWDO N|QQHQ JUXQGVlW]OLFK DXFK DOV %DVLV IU GLH .RPPXQLNDWLRQ ]ZLVFKHQ
YHUEXQGHQHQ8QWHUQHKPHQYHUZHQGHWZHUGHQ’HU%DQNHQVHNWRULVWGHU]HLWJHSUlJWYRQ
)XVLRQHQ XQG *UQGXQJHQ YRQ 7RFKWHUJHVHOOVFKDIWHQ ,QVEHVRQGHUH 2QOLQH %URNHU
YHUVXFKHQ GHU]HLW LKUH *HVFKlIWVWlWLJNHLW HXURSDZHLW DXV]XZHLWHQ XQG LQYHVWLHUHQ
GDKHU PDVVLY LQ DXVOlQGLVFKH 7RFKWHUJHVHOOVFKDIWHQ 6R KDW GLH &RPGLUHFW %DQN
EHLVSLHOVZHLVH LQ]ZLVFKHQ LQ *UREULWDQQLHQ )UDQNUHLFK XQG ,WDOLHQ 7RFKWHUJHVHOO
VFKDIWHQJHJUQGHWXQGP|FKWHLKU*HVFKlIWPLWWHOIULVWLJDXFKDXIGHQVNDQGLQDYLVFKHQ
XQG GHQ RVWHXURSlLVFKHQ 5DXP DXVGHKQHQ )XVLRQHQ XQG *UQGXQJHQ YRQ
7RFKWHUJHVHOOVFKDIWHQ IKUHQGD]XGDGLH ,71HW]ZHUNHGHUJHRJUDSKLVFKJHWUHQQWHQ
)LQDQ]GLHQVWOHLVWHU DQHLQDQGHU JHNRSSHOW ZHUGHQ PVVHQ %HVRQGHUV LP )DOOH YRQ
)XVLRQHQKDWPDQHVLQGHU3UD[LVMHGRFKPLWKLVWRULVFKJHZDFKVHQHQ,7/DQGVFKDIWHQ
]X WXQ GLH EHUHLWV LQWHUQ VHKU KHWHURJHQ VLQG XQG GHUHQ.RSSOXQJ VRPLW HLQ EHUDXV
NRPSOH[HV3UREOHPGDUVWHOOW;0/NDQQDXFKKLHUDOV7HFKQRORJLHYHUZHQGHWZHUGHQ
XP HLQH ,QWHURSHUDELOLWlW KHUEHL]XIKUHQ :LH EHUHLWV EHVFKULHEHQ PVVHQ GLH
YHUEXQGHQHQ)LQDQ]GLHQVWOHLVWHU LKUH$QZHQGXQJHQPLW;0/6FKQLWWVWHOOHQDXVVWDWWHQ
XQG GLH 6FKHPDWD VRZLH GLH0HWDLQIRUPDWLRQHQ EHU GLH EHUHLWJHVWHOOWHQ 6HUYLFHV LQ
]HQWUDOHQ 5HSRVLWRULHV UHJLVWULHUHQ XQG VRPLW IU DOOH 9HUEXQGXQWHUQHKPHQ YHUIJEDU
PDFKHQ’DQDFKNDQQHLQH.RPPXQLNDWLRQE]Z,QWHUDNWLRQDXI%DVLVHLQHVEHOLHELJHQ

%HPHUNXQJ(LQHLQGHUEHVFKULHEHQHQ:HLVHDXI;0/EDVLHUHQGH,7$UFKLWHNWXUXQWHUVWW]WQLFKWQXU
GDV%HWUHLEHQYRQ)LQDQ]3RUWDOHQVRQGHUQDXFKGDV+RVWLQJYRQ)LQDQ]GLHQVWOHLVWXQJHQYJOR9
F6VRZLHGLH(LQELQGXQJGHUHLJHQHQ3URGXNWHXQG’LHQVWOHLVWXQJHQLQGDV$QJHERW
’ULWWHU,P.RQVXPHQWHQNUHGLWJHVFKlIWNRRSHULHUHQ%DQNHQEHLVSLHOVZHLVHEHUHLWVPLW,QWHUQHW%|UVHQ
IU.UDIWIDKU]HXJHXP.XQGHQ]XHUUHLFKHQGLHQLFKWLQGHQ)LOLDOHQEHWUHXWZHUGHQN|QQHQYJO
.QREODXFK62QOLQH.UHGLWYHUPLWWOHUNRRSHULHUHQPLW5HWDLO%DQNLQJ,QVWLWXWHQXQG
RIIHULHUHQGHUHQ$QJHERWHLP5DKPHQLKUHU:HEDXIWULWWHYJO:QGLVFK6I
9JO%UXKQNH6

1HW]ZHUNVHUIROJHQ(LQHZHLWHUH$QSDVVXQJGHUEHUHLWVYRUKDQGHQHQ$QZHQGXQJHQLVW
QLFKWHUIRUGHUOLFK
(QWVSUHFKHQG NDQQ GLH 9HUZHQGXQJ YRQ ;0/ DXFK LP *HVFKlIW GHU %DQNHQ PLW
VRJHQDQQWHQ $SSOLFDWLRQ 6HUYLFH 3URYLGHUQ $63V YRQ 9RUWHLO VHLQ 9LHOH
.UHGLWLQVWLWXWH LQGHQ86$XQG*UREULWDQQLHQQXW]HQEHUHLWVKHXWHGLH’LHQVWH HLQHV
$SSOLFDWLRQ 6HUYLFH 3URYLGHUV XP 2XWVRXUFLQJ ]X EHWUHLEHQ QHXH )LQDQ]
GLHQVWOHLVWXQJHQDQ]XELHWHQXQGLKUH3URGXNWSDOHWWH]XNRPSOHWWLHUHQ,P5DKPHQGHV
9HUWULHEVYRQ%DQNOHLVWXQJHQ WULWW GHU$63]ZLVFKHQGDVNRRSHULHUHQGH.UHGLWLQVWLWXW
XQG GHVVHQ .XQGHQ E]Z GHVVHQ )LOLDO XQG $XHQGLHQVWYHUWULHE XQG YHUPLWWHOW GHP
NRRSHULHUHQGHQ .UHGLWLQVWLWXW GLH )LQDQ]GLHQVWOHLVWXQJHQ YRQ ZHLWHUHQ %DQNHQ (V
HQWVWHKHQ GHPQDFK ]DKOUHLFKH .RPPXQLNDWLRQVEH]LHKXQJHQ ]ZLVFKHQ GHU
RXWVRXUFHQGHQ %DQN XQG GHP $63 ’LHV IKUW HUQHXW ]X GHQ EHUHLWV EHVFKULHEHQHQ
3UREOHPHQ XQG OlW LQ HQWVSUHFKHQGHU :HLVH GHQ (LQVDW] YRQ ;0/ VHKU VLQQYROO
HUVFKHLQHQ GHQQ GHU]HLW ZHUGHQ GLH ˜ NXU]HQ ,PSOHPHQWLHUXQJV]HLWHQ GXUFK
2XWVRXUFLQJ  MHGRFK GXUFK HLQHQ QLFKW ]X XQWHUVFKlW]HQGHQ +DQGOLQJ XQG
,QWHJUDWLRQVDXIZDQG HUNDXIW ZRIU LP  8QWHUQHKPHQ SHUVRQHOOH XQG IDFKOLFKH
.DSD]LWlWHQYRUJHKDOWHQZHUGHQPVVHQ‡

)UGLHIROJHQGHQ$XVIKUXQJHQYJO6FKQHLGHU6II
2XWVRXUFLQJEH]HLFKQHWGLHRUJDQLVDWRULVFKHXQGRGHUUHFKWOLFKH$XVODJHUXQJYRQ*HVFKlIWVEHUHLFKHQ
9JOKLHU]X%HWVFKE6
,Q’HXWVFKODQGLVWGLH1XW]XQJGHU’LHQVWHYRQ$36VZHQLJHUVWDUNYHUEUHLWHW
6FKQHLGHU6

 $XVZLUNXQJHQDXIGDV5HWDLOJHVFKlIW
:LH LQ GHQ YRUKHUJHKHQGHQ $EVFKQLWWHQ EHVFKULHEHQ OlW VLFK ;0/ LQ YLHOHQ
%HUHLFKHQ GHV 5HWDLOJHVFKlIWV JHZLQQEULQJHQG IU GLH %DQNHQ HLQVHW]HQ ’LH
ZLFKWLJVWHQ8QWHUVXFKXQJVHUJHEQLVVHVROOHQDQGLHVHU6WHOOHQRFKPDOVLQNRPSULPLHUWHU
)RUP GDUJHVWHOOW ZHUGHQ $XHUGHP VROOHQ EDVLHUHQG DXI GLHVHQ (UJHEQLVVHQ GLH
$XVZLUNXQJHQSURJQRVWL]LHUWZHUGHQGLHVLFKDXIJUXQGGHU9HUZHQGXQJVP|JOLFKNHLWHQ
YRQ;0/IUGLH.UHGLWLQVWLWXWHHUJHEHQZHUGHQ’LH’DUVWHOOXQJHUIROJWDXV*UQGHQ
GHUhEHUVLFKWLQ/LVWHQIRUP
 ;0/ZLUG GLH NQIWLJH %DVLV IU GHQ 1DFKULFKWHQDXVWDXVFK LP ,QWHUQHW VHLQ ’D
VLFK GDV5HWDLOJHVFKlIW GHU %DQNHQ ]XQHKPHQG DXI GDV ,QWHUQHW YHUODJHUWZHUGHQ
.UHGLWLQVWLWXWH;0/YHUVWlUNWHLQVHW]HQ
 (V HQWZLFNHOQ VLFK LPPHU PHKU 6WDQGDUGV GLH DXI ;0/ EDVLHUHQ E]Z
NRPSOHPHQWlU ]X ;0/ VLQG +LHUGXUFK HQWVWHKHQ 0|JOLFKNHLWHQ IU QHXDUWLJH
$QZHQGXQJHQ LP 5HWDLOEDQNLQJ ,QVEHVRQGHUH VFKDIIW ;0/ 0|JOLFKNHLWHQ ]XU
(QWZLFNOXQJ YRQ $QZHQGXQJHQ GLH IU GHQ .XQGHQ LQ HLQHP VSUEDUHQ
=XVDW]QXW]HQUHVXOWLHUHQXQGGDKHUNXQGHQELQGHQGH:LUNXQJKDEHQ9DOXH$GGHG
6HUYLFHV
 ;0/HUODXEWHLQHHLQKHLWOLFKH’DUVWHOOXQJXQG6SH]LILNDWLRQVWUXNWXULHUWHU’DWHQ
’D LQ ;0/ HLQH NODUH 7UHQQXQJ YRQ 6WUXNWXU XQG /D\RXW YRUJHQRPPHQ ZLUG
EHVWHKWJHJHQEHU+70/GHU9RUWHLOGDGLHLQ;0/FRGLHUWHQ’DWHQLQHLQIDFKHU
:HLVHPDVFKLQHOOYHUDUEHLWHWZHUGHQN|QQHQ
 ;0/LVWHLQSODWWIRUPXQGKHUVWHOOHUXQDEKlQJLJHU6WDQGDUG’LH9HUZHQGXQJYRQ
;0/LPSOL]LHUWPLWKLQNHLQH$EKlQJLJNHLWGHU%DQNYRQGHQ3URGXNWHQ HLQ]HOQHU
6RIWZDUHKHUVWHOOHU
 .XQGHQVRIWZDUH ZLUG EHU VWDQGDUGLVLHUWH ;0/6FKQLWWVWHOOHQ YHUIJHQ ’LHV
LQGL]LHUWHEHQIDOOVHLQHYHUVWlUNWH1XW]XQJYRQ;0/GXUFKGLH%DQNHQ
 ’XUFK EDQNLQWHUQH 9HUZHQGXQJ YRQ ;0/ N|QQHQ 6\VWHPDUFKLWHNWXUHQ UHDOLVLHUW
ZHUGHQGLHVLFKGXUFK0RGXODULWlW6NDOLHUEDUNHLWXQG)OH[LELOLWlWDXV]HLFKQHQ
 ;0/ YHUHLQIDFKW GDV 3UREOHP GHU +HWHURJHQLWlW YRQ ’DWHQ XQG VFKDIIW QHXH
0|JOLFKNHLWHQ LQ EH]XJ DXI GLH ,QWHJUDWLRQ LVROLHUWHU $QZHQGXQJHQ ’D GLH ,7

9JO$QGHOILQJHUXQG.LWWODXV6

/DQGVFKDIWHQ GHU .UHGLWLQVWLWXWH VHKU KHWHURJHQ VLQG ZLUG ;0/ LQ GHU LQWHUQHQ
,QIRUPDWLRQVYHUDUEHLWXQJ YHUVWlUNW GD]X YHUZHQGHW ZHUGHQ XP 6FKQLWWVWHOOHQ ]X
KHWHURJHQHQ’DWHQXQG,QIRUPDWLRQVEHVWlQGHQ]XVFKDIIHQ
 ;0/ HUP|JOLFKW GLH JHPHLQVDPH 1XW]XQJ YRQ QHXHQ ,QWHUQHWWHFKQRORJLHQ XQG
$OWV\VWHPHQ/HJDF\6\VWHPHQ’LH ,QYHVWLWLRQHQ]XU+HUVWHOOXQJHLQHUDXI;0/
EDVLHUHQGHQ6\VWHPDUFKLWHNWXUN|QQHQDXVGLHVHP*UXQGEHVVHU JHVWHXHUW XQG DXI
HLQHQEHOLHELJODQJHQ=HLWUDXPYHUWHLOWZHUGHQ
 ’LHEDQNLQWHUQH9HUZHQGXQJYRQ;0/HUP|JOLFKWGLH,QWHJUDWLRQYRQ,QWHUQHWXQG
,QWUDQHW7HFKQRORJLHQ XQG YHUHLQIDFKW GLH GXUFKJlQJLJH $EZLFNOXQJ YRQ
*HVFKlIWVSUR]HVVHQXQWHU9HUPHLGXQJYRQ0HGLHQEUFKHQ&ORVHG/RRS$QVDW]
 ;0/ HLJQHW VLFK KHUYRUUDJHQG IU GLH $XIEHUHLWXQJ YRQ JOHLFKHQ ,QKDOWHQ IU
YHUVFKLHGHQH .RPPXQLNDWLRQVPHGLHQ XQG %HQXW]HUHQGJHUlWH ;0/ ZLUG DXV
GLHVHP*UXQGGLH%DVLVIUGDV0XOWL&KDQQHO%DQNLQJYRQPRUJHQVHLQ
 (VZHUGHQVLFKDXFKNQIWLJ–LQVEHVRQGHUHLP,QWHUQHW–6WDQGDUGVHWDEOLHUHQGLH
QLFKWNRPSDWLEHO]XHLQDQGHUVLQG9LHOHGLHVHU6WDQGDUGVZHUGHQDXI;0/EDVLHUHQ
XQGN|QQHQPLWKLOIHGHUEHVFKULHEHQHQ9HUIDKUHQLQHLQDQGHUEHUIKUWZHUGHQ
 ;0/ HLJQHW VLFK KHUYRUUDJHQG IU GLH 5HSUlVHQWDWLRQ 7UDQVIRUPDWLRQ XQG
%HUHLWVWHOOXQJSHUVRQDOLVLHUWHU,QIRUPDWLRQHQXQG’LHQVWOHLVWXQJHQXQGVFKDIIWVRPLW
QHXH 0|JOLFKNHLWHQ IU GDV 0DUNHWLQJ GHU %DQNHQ VRZLH IU HLQ ˜PDVV
FXVWRPL]LQJ‡
 ’LH EDQNLQWHUQH GXUFKJlQJLJH 9HUZHQGXQJ YRQ ;0/ HUODXEW HLQH VFKQHOOH
(QWZLFNOXQJ QHXDUWLJHU $QZHQGXQJHQ VRZLH HLQH SUREOHPORVH ,QWHJUDWLRQ GLHVHU
$QZHQGXQJHQLQGLHEHVWHKHQGH6\VWHPODQGVFKDIWGHU.UHGLWLQVWLWXWH’LHVIKUWLP
9HUJOHLFK ]XU DNWXHOOHQ 6LWXDWLRQ ]X VFKQHOOHUHQ 5HDNWLRQHQ DXI QHXH
0DUNWJHJHEHQKHLWHQ VRZLH QHXH .XQGHQZQVFKH XQG –EHGUIQLVVH 1HXH
)LQDQ]GLHQVWOHLVWXQJHQXQG9DOXH$GGHG6HUYLFHVN|QQHQGXUFK9HUZHQGXQJYRQ
;0/VRPLWVFKQHOOHUDP0DUNWDQJHERWHQZHUGHQ
 )LQDQ]SRUWDOH ZHUGHQ LP NQIWLJHQ 5HWDLOYHUWULHE HLQH EHGHXWHQGH 5ROOH VSLHOHQ
XQG %DQNHQ ZHUGHQ YHUVWlUNW DOV %HWUHLEHU VROFKHU )LQDQ]SRUWDOH DJLHUHQ
.RRSHUDWLRQHQ PLW EUDQFKHQIUHPGHQ XQG EUDQFKHQYHUZDQGWHQ 8QWHUQHKPHQ
ZHUGHQHUIRUGHUOLFKVHLQXPGLH)LQDQ]SRUWDOHDXIHLQHKLQUHLFKHQGEUHLWH%DVLV]X

9JO$QGHOILQJHUXQG.LWWODXV6
%HWVFKD6

VWHOOHQ XQG GLH .XQGHQEHGUIQLVVH XPIDVVHQG ]X EHIULHGLJHQ ;0/ HLJQHW VLFK
KHUYRUUDJHQGIUGLH ,QWHJUDWLRQGHU6RIWZDUHYRQ%DQNXQG.RRSHUDWLRQVSDUWQHUQ
XQG ZLUG HLQH HQWVFKHLGHQGH 5ROOH EHL GHU 9HUZLUNOLFKXQJ YRQ )LQDQ]SRUWDOHQ
VSLHOHQ3OXJDQG3OD\(FRQRP\
 ’LH ]XQHKPHQGH 9HUEUHLWXQJ YRQ )LQDQ]SRUWDOHQ ZLUG ]X HLQHU EHVVHUHQ
9HUJOHLFKEDUNHLW YRQ %DQNOHLVWXQJVDQJHERWHQ IKUHQ ’LHV ZLUG HLQH HUK|KWH
0DUNWWUDQVSDUHQ] ]XU )ROJH KDEHQ XQG GLH .RQNXUUHQ]VLWXDWLRQ LP %DQNHQVHNWRU
ZHLWHUYHUVFKlUIHQ(VHQWVWHKW]XVlW]OLFKHU’UXFNDXIGLH3UHLVHXQGGLH0DUJHQLP
5HWDLOJHVFKlIW;0/ZLUGEHLGHU5HDOLVLHUXQJYRQ)LQDQ]SRUWDOHQHLQHEHGHXWHQGH
5ROOHVSLHOHQ
 ’LH .XQGHQ ZHUGHQ YRQ GHU 9HUZHQGXQJ YRQ ;0/ SURILWLHUHQ 6LH ZHUGHQ ]X
MHGHP =HLWSXQNW XQG PLWWHOV MHGHV EHOLHELJHQ .RPPXQLNDWLRQVPHGLXPV
,QIRUPDWLRQHQ DEUXIHQ XQG 7UDQVDNWLRQHQ DEZLFNHOQ N|QQHQ ’LH =DKO GHU
%DQNOHLVWXQJVDQJHERWH XQG VRPLW GLH:DKOP|JOLFKNHLWHQ XQG GLH9LHOIDOWZHUGHQ
VLFKZHLWHU HUK|KHQ’LH 3UHLVHZHUGHQ VLFK YHUULQJHUQ XQG GHQ.XQGHQZHUGHQ
H[DNW DXI LKUH %HGUIQLVVH ]XJHVFKQLWWHQH )LQDQ]GLHQVWOHLVWXQJHQ DQJHERWHQ
’DUEHUKLQDXVZHUGHQNRVWHQORVH9DOXH$GGHG6HUYLFHVYRUKDQGHQVHLQGLHHLQHQ
VSUEDUHQ=XVDW]QXW]HQIUGLH.XQGHQKDEHQ
 ’HU %DQNHQVHNWRU ZLUG DXFK LQ =XNXQIW YRQ )XVLRQHQ XQG *UQGXQJHQ YRQ
7RFKWHUJHVHOOVFKDIWHQ JHSUlJW VHLQ ;0/ ZLUG YHUVWlUNW DOV 7HFKQRORJLH ]XU
,QWHJUDWLRQ GHU YRUKDQGHQHQ ,76\VWHPH XQG ]XU +HUVWHOOXQJ GHU ,QWHURSHUDELOLWlW
GHUYHUEXQGHQHQ8QWHUQHKPHQ]XP(LQVDW]NRPPHQ
 2XWVRXUFLQJXQG.RRSHUDWLRQHQPLW$SSOLFDWLRQ6HUYLFH3URYLGHUQZHUGHQDXFKLQ
’HXWVFKODQG DQ %HGHXWXQJ KLQ]XJHZLQQHQ ;0/ZLUG ]XQHKPHQG DOV *UXQGODJH
IU GLH .RPPXQLNDWLRQ ]ZLVFKHQ $SSOLFDWLRQ 6HUYLFH 3URYLGHUQ XQG %DQNHQ
GLHQHQ
 ;0/ZLUG YHUVWlUNW YRQ GHQ %DQNHQ JHQXW]W ZHUGHQ XP HLQH 9HUEHVVHUXQJ GHU
.XQGHQELQGXQJLP5HWDLOJHVFKlIWVRZLHHLQH5HGXNWLRQGHU.RVWHQKHUEHL]XIKUHQ

9JO+HLQW]HOHU6VRZLH%HWVFKD6
’LH9HUJOHLFKEDUNHLWYRQ%DQNOHLVWXQJVDQJHERWHQVWHKWDXIJUXQGGHUQRFKJHULQJHQ9HUEUHLWXQJXQG
%HNDQQWKHLWYRQ)LQDQ]SRUWDOHQHUVWDP$QIDQJ$XHUGHPKDEHQ$JHQWHQWHFKQRORJLHQGDV3RWHQWLDO
GLHK|KHUH9HUJOHLFKEDUNHLWLQLKUHU:LUNXQJ]XSRWHQ]LHUHQ(LQHHLQJHKHQGH’DUVWHOOXQJGHU)ROJHQ
GLHGLHVH(QWZLFNOXQJPLWVLFKEULQJWILQGHWVLFKGDKHULQ.DSLWHO,9

,9 ,QWHOOLJHQWH$JHQWHQLP5HWDLOJHVFKlIWGHU%DQNHQ
 (LQOHLWXQJ
 &KDUDNWHULVWLNDGHVJHJHQZlUWLJHQ)LQDQ]YHUWULHEVLP,QWHUQHW
’DVLP,QWHUQHWYRUKDQGHQH$QJHERWDQ,QIRUPDWLRQHQUXQGXPGHQILQDQ]LHOOHQ6HNWRU
LVW LQ GHQ YHUJDQJHQHQ -DKUHQ H[SORVLRQVDUWLJ DQJHZDFKVHQ XQG ZLUG VLFK ZHLWHU
HUK|KHQ1DKH]XMHGH%DQNYHUIJWEHUHLQHQ,QWHUQHWDXIWULWWXQGELHWHWLKUHQ.XQGHQ
QHEHQ ,QIRUPDWLRQHQ LQ]ZLVFKHQ DXFK 7UDQVDNWLRQVP|JOLFKNHLWHQ DQ =XVlW]OLFK
HQWVWHKHQ]XQHKPHQG)LQDQ]SRUWDOHLQGHQHQ’LHQVWOHLVWXQJHQYRQ.UHGLWLQVWLWXWHQXQG
9HUVLFKHUXQJHQ EUDQFKHQIUHPGH /HLVWXQJHQ XQG0HKUZHUWGLHQVWH XQWHU HLQHP ’DFK
]XVDPPHQJHIDWVLQG
$XIJUXQG GHU VWDUNHQ 3UlVHQ] GHU %DQNHQ LP ::: ZLUG LQ GHU /LWHUDWXU YLHOIDFK
EHKDXSWHW GD GDV ,QWHUQHW HLQH QLH GDJHZHVHQH 7UDQVSDUHQ] LP ILQDQ]LHOOHQ 6HNWRU
VFKDIIW XQG GD GHU .XQGH GLH /HLVWXQJHQ GHU .UHGLWLQVWLWXWH LQ HLQIDFKHU :HLVH
PLWHLQDQGHU YHUJOHLFKHQ NDQQ ,P 9HUJOHLFK PLW GHP NODVVLVFKHQ )LOLDOJHVFKlIW
ZHOFKHVGDV5HWDLO%DQNLQJYRU]HKQ-DKUHQEHVWLPPWHLVWGLHVH$XVVDJHVLFKHUULFKWLJ
’HQQRFK H[LVWLHUHQ DXFK LP ,QWHUQHW ]DKOUHLFKH )DNWRUHQ GLH HLQHP REMHNWLYHQ
9HUJOHLFK YRQ %DQNOHLVWXQJVDQJHERWHQ LP :HJH VWHKHQ XQG GLH ]HLJHQ GD GDV
GLHVEH]JOLFK YRUKDQGHQH 3RWHQWLDO DXV .XQGHQVLFKW EHL ZHLWHP QRFK QLFKW YROO
DXVJHVFK|SIW LVW ’LH $Q]DKO XQG GHU 8PIDQJ IXQNWLRQLHUHQGHU )LQDQ]SRUWDOH VLQG
JHJHQZlUWLJ QRFK JHULQJ ’LH :::$XIWULWWH GHU %DQNHQ VWHKHQ LVROLHUW
QHEHQHLQDQGHU VLQG XQWHUVFKLHGOLFK DXIJHEDXW ZHLVHQ YHUVFKLHGHQH 2EHUIOlFKHQ
GHVLJQVDXIXQGHUVFKZHUHQGHP.XQGHQGDV1DYLJLHUHQXQGGDV$XIILQGHQUHOHYDQWHU
,QIRUPDWLRQHQ ,QVEHVRQGHUH LP ,QGLYLGXDOJHVFKlIW ]HLJW VLFK GDGLH ,QWHUQHWDXIWULWWH
GHU%DQNHQLQKRKHP0DH6SLHJHOELOGHULKUHU)LOLDOHQVLQGXQGGDGLHUHLQH3UlVHQ]
GHU.UHGLWLQVWLWXWHLP:::QLFKW]ZDQJVOlXILJ]XHLQHUK|KHUHQ9HUJOHLFKEDUNHLWGHU

9JO)OHLVFKHU6VRZLH/DQJH6
9JO/DQJH6
9JO6FKHUUHU6VRZLH$EVFKQLWW,,,

DQJHERWHQHQ/HLVWXQJHQ IKUW$XFK LP ,QWHUQHW LVW HV IU GHQ.XQGHQ VFKZLHULJ XQG
]XJOHLFK ]HLWDXIZHQGLJ PHKUHUH )LQDQ]GLHQVWOHLVWXQJVDQJHERWH DXI HLQH JHPHLQVDPH
%DVLV]XVWHOOHQXQGREMHNWLY]XEHZHUWHQ
4XDOLWlWVDVSHNWHQ NRPPW HLQH LPPHU JU|HUH %HGHXWXQJ LP )LQDQ]YHUWULHE ]X GD
.XQGHQ HLQH KRKH 9HUWUDXHQVHPSILQGOLFKNHLW JHJHQEHU %DQNOHLVWXQJHQ DXIZHLVHQ
XQG 6WUDWHJLHQ GHU .RVWHQ E]Z 3UHLVIKUHUVFKDIW DQJHVLFKWV GHU EHUHLWV JHULQJHQ
0DUJHQ NHLQ DXVUHLFKHQGHV ’LIIHUHQ]LHUXQJVSRWHQWLDO JHJHQEHU NRQNXUULHUHQGHQ
.UHGLWLQVWLWXWHQELHWHQ,P2QOLQH%URNHUDJHIKUWHEHLVSLHOVZHLVHDXFKGDV$QJHERW
HLQHU )ODW )HH VRZLH KRKHU 7DJHVJHOG]LQVHQ QXU ]X HLQHP PlLJHQ =XJHZLQQ YRQ
1HXNXQGHQ(V NDQQ VRPLW NRQVWDWLHUWZHUGHQ GD GHU 3UHLVNDPSI VLFK VHLQHP(QGH
HQWJHJHQ QHLJW XQG GD GLH =XNXQIW LP :HWWEHZHUE XP GLH EHVWH 4XDOLWlW GHU
.XQGHQVHUYLFHV OLHJW 7URW] GLHVHU KRKHQ :LFKWLJNHLW TXDOLWDWLYHU $VSHNWH KDEHQ
.XQGHQ GHU]HLW NHLQH 0|JOLFKNHLW GLH YRQ GHQ %DQNHQ LP ,QWHUQHW DQJHERWHQHQ
/HLVWXQJHQDXILKUH4XDOLWlWKLQ]XEHZHUWHQ’LHVIKUW]XHLQHUKRKHQ8QVLFKHUKHLW
LQEH]XJDXIGLHJHZDOWLJH$QJHERWVPHQJHLP:::XQGVWHKWHLQHU$XVZHLWXQJGHV
)LQDQ]YHUWULHEVLP,QWHUQHWLP:HJH
6RIWZDUHXQWHUVWW]XQJ IUGHQ3UR]HGHU9HUKDQGOXQJ]ZLVFKHQ.XQGHXQG%DQN LVW
JHJHQZlUWLJ QLFKW YRUKDQGHQ =ZDU VWHKHQ EHU GDV ::: 7DXVHQGH YRQ
%DQNOHLVWXQJVDQJHERWHQ]XU9HUIJXQJGLH.RQGLWLRQHQGLHVHU$QJHERWH VLQG MHGRFK
IL[XQGQLFKWEHUGDV,QWHUQHWYHUKDQGHOEDU)UGHQ.XQGHQEHGHXWHWGLHVGDHVHLQHU
.RQWDNWDXIQDKPH PLW GHP .UHGLWLQVWLWXW EHGDUI XP HLQHQ 9HUKDQGOXQJVSUR]H
DQ]XVWRHQ )U GLH %DQNHQ UHVXOWLHUW GLHV LQ HLQHU PDQJHOQGHQ )OH[LELOLWlW GLH LP
=ZHLIHOVIDOO ]XP 9HUOXVW HLQHV SRWHQWLHOOHQ 1HX.XQGHQ IKUW GHU PLW GHQ
.RQGLWLRQHQHLQHULP,QWHUQHWDQJHERWHQHQ/HLVWXQJQLFKWHLQYHUVWDQGHQLVW
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9JO9HLOHWDO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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VRZLH6R\VDOXQG*ULPPHU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
6
’LHIUGDV,QWHUQHWFKDUDNWHULVWLVFKH6LWXDWLRQGDGHU0HQVFK=XJULIIDXIHLQHZHVHQWOLFKJU|HUH
’DWHQPHQJHDOVLQGHU9HUJDQJHQKHLWKDWGDDXIJUXQGVXERSWLPDOHU9HUDUEHLWXQJVP|JOLFKNHLWHQ
MHGRFKNHLQHFKWHU1XW]HQKLHUDXVJH]RJHQZHUGHQNDQQZLUGYRQ:LHGHUKROGDOV˜LQIRUPDWLRQ
RYHUORDG‡EH]HLFKQHW9JO:LHGHUKROG6:LHGHUKROG6VRZLH$EVFKQLWW,9
9JO3DXO6
9JO%VFKJHQ6
9JO+HQU\HWDO6
)UHLQHDXVIKUOLFKH%HVFKUHLEXQJTXDOLWDWLYHU$VSHNWHLP5HWDLOJHVFKlIWYJO$EVFKQLWW,9

=XVDPPHQIDVVHQG NDQQ VRPLW NRQVWDWLHUWZHUGHQ GD GHU JHJHQZlUWLJH9HUWULHE YRQ
%DQNOHLVWXQJHQ LP ,QWHUQHW QRFK ZHLW YRQ HLQHU RSWLPDOHQ $XVQXW]XQJ GHU VLFK
ELHWHQGHQ3RWHQWLDOHHQWIHUQW LVW’LHVJLOW LQVEHVRQGHUH IU ,QGLYLGXDOOHLVWXQJHQGLH
HLQHK|KHUH.RPSOH[LWlW DXIZHLVHQ DOV6WDQGDUGOHLVWXQJHQXQGGLH JHJHQZlUWLJ NDXP
RQOLQHYHUWULHEHQZHUGHQ
)RUWVFKULWWH LP %HUHLFK GHU $JHQWHQWHFKQRORJLH HLQHP DXV GHU .QVWOLFKHQ
,QWHOOLJHQ] VWDPPHQGHQ 7HLOJHELHW GHU ,QIRUPDWLN HU|IIQHQ 0|JOLFKNHLWHQ ]XU
JUXQGOHJHQGHQ9HUlQGHUXQJGHUEHVFKULHEHQHQ6LWXDWLRQ ,QWHOOLJHQWH$JHQWHQN|QQHQ
DOV .lXIHU 9HUNlXIHU XQG 0HGLDWRUHQ YRQ %DQNOHLVWXQJHQ DXIWUHWHQ XQG VFKDIIHQ
VRPLW YROONRPPHQ QHXH $QZHQGXQJVP|JOLFKNHLWHQ LP ,QWHUQHW)LQDQ]YHUWULHE GHU
.UHGLWLQVWLWXWH (V HQWVWHKW GDV 3RWHQWLDO ]XU +HUVWHOOXQJ HLQHU ˜HFKWHQ‡
9HUJOHLFKEDUNHLW YRQ %DQNOHLVWXQJVDQJHERWHQ XQG VRPLW ]X HLQHU (UK|KXQJ GHU
0DUNWWUDQVSDUHQ]LP5HWDLOJHVFKlIW=XVlW]OLFKVFKDIIW$JHQWHQWHFKQRORJLHQHXDUWLJH
0|JOLFKNHLWHQIUDXWRPDWLVLHUWH9HUKDQGOXQJHQ]ZLVFKHQ%DQNXQG.XQGHVRZLHIU
4XDOLWlWVEHZHUWXQJHQYRQ.UHGLWLQVWLWXWHQ’LHVPDFKWHLQHQ(LQVDW]YRQ$JHQWHQWHFK
QRORJLHQ LQ HLQHU %DQGEUHLWH YRQ GHU (QWVFKHLGXQJVYRUEHUHLWXQJ E]Z –XQWHUVWW]XQJ
ELV KLQ ]XU YROOVWlQGLJ DXWRPDWLVLHUWHQ *HVFKlIWVDEZLFNOXQJ P|JOLFK $XI VHLWHQ GHU
%DQNHQHQWVWHKWGDV3RWHQWLDO]XQHXHQ.XQGHQLQWHUDNWLRQHQ]XHLQHU9HUULQJHUXQJGHU
7UDQVDNWLRQVNRVWHQ ]X HLQHU 6WHLJHUXQJ GHV 8PVDW]HV VRZLH ]XU 6FKDIIXQJ YRQ
DXWRPDWLVLHUW JHQHULHUWHQ XQG LQGLYLGXHOO DXI GLH %HGUIQLVVH GHU .XQGHQ
]XJHVFKQLWWHQHQ /HLVWXQJVDQJHERWHQ $QGHUHUVHLWV LQGL]LHUHQ $JHQWHQWHFKQRORJLHQ
MHGRFKDXFK HLQHQ HUK|KWHQ:HWWEHZHUEVGUXFNXQGEHUJHQ5LVLNHQ GLH HLQH$QDO\VH
%HZHUWXQJ XQG SRWHQWLHOOH 0RGLILNDWLRQ GHU H[LVWLHUHQGHQ HOHNWURQLVFKHQ 9HUWULHEV
VWUDWHJLHQDQJH]HLJWHUVFKHLQHQODVVHQ

’LHEHVFKULHEHQH6LWXDWLRQJLOWQLFKWQXUIUGDV5HWDLOJHVFKlIWGHU%DQNHQVRQGHUQLVW
FKDUDNWHULVWLVFKIUGHQJHVDPWHQ%&&RPPHUFHLP,QWHUQHW9JO7HUSVLGLVHWDO6
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6
9JO/RPXVFLRHWDO6I
9JO*XWWPDQHWDO6II
9JO*XWWPDQXQG0DHV6VRZLH+DJHPDQQ6

 ’LH%HGHXWXQJYRQ$JHQWHQWHFKQRORJLHQIUGHQ(OHFWURQLF&RPPHUFH
$JHQWHQV\VWHPHQZLUG LP(OHFWURQLF&RPPHUFHHLQH LPPHU JU|HUH$XIPHUNVDPNHLW
]XWHLO=XPHLQHQOLHJWGLHVGDUDQGD6WDQGDUGLVLHUXQJVEHPKXQJHQLP%HUHLFKYRQ
.RPPXQLNDWLRQVLQIUDVWUXNWXUHQ ZLH ]% ;0/ .40/ .QRZOHGJH 4XHU\ DQG
0DQLSXODWLRQ /DQJXDJH -DYD XQG $JOHWV GD]X JHIKUW KDEHQ GD JHWUHQQW
YRQHLQDQGHU HQWZLFNHOWH $JHQWHQ VFKQHOOH XQG PLWWOHUZHLOH DXFK ZHLWJHKHQG VLFKHUH
7UDQVDNWLRQHQ LQ RIIHQHQ XQG YHUWHLOWHQ 8PJHEXQJHQ DEZLFNHOQ N|QQHQ =XP
DQGHUHQKHUUVFKWJHJHQZlUWLJHLQJURHU%HGDUIDQ6RIWZDUHZHOFKHGLH(QWVFKHLGXQJV
ILQGXQJDXIRSHUDWLYHU%DVLVXQWHUVWW]WXQGDXWRPDWLVLHUWH9HUKDQGOXQJHQ LP ,QWHUQHW
HUP|JOLFKW ’LHVHU %HGDUI UHVXOWLHUW LQ HUVWHU /LQLH DXV GHP VWHLJHQGHQ
*HVFKlIWVYROXPHQLP%HUHLFKGHV%&&RPPHUFH˜ZHDUHZLWQHVVLQJWKHDGYHQW
RIVPDOOWUDQVDFWLRQEXVLQHVVWRFRQVXPHUDQGFRQVXPHUWRFRQVXPHUFRPPHUFHRQWKH
,QWHUQHWIRUSXUFKDVLQJJRRGVVHUYLFHVLQIRUPDWLRQFRPPXQLFDWLRQEDQGZLGWKHWF‡
$XIJUXQG GHV GLJLWDOHQ &KDUDNWHUV YRQ %DQNOHLVWXQJHQ LVW LQVEHVRQGHUH DXFK LP
5HWDLOJHVFKlIWGHU%DQNHQHLQYHUVWlUNWHU(LQVDW]YRQ$JHQWHQWHFKQRORJLHQGHQNEDU
$JHQWHQEDVLHUWH 3URJUDPPLHUXQJZLUG DOV QHXHV 3DUDGLJPD GHU 6RIWZDUHHQWZLFNOXQJ
EHWUDFKWHW ,P 9HUJOHLFK ]XU REMHNWRULHQWLHUWHQ 3URJUDPPLHUXQJ XQG ]XU
NRPSRQHQWHQEDVLHUWHQ6RIWZDUHHQWZLFNOXQJLQGHQHQ,QWHUDNWLRQVP|JOLFKNHLWHQLQGHU
5HJHO IHVW YRUJHJHEHQ VLQG XQG 2UJDQLVDWLRQVVWUXNWXUHQ ZHLWJHKHQG XQEHUFNVLFKWLJW
EOHLEHQHUVFKHLQWGHUDJHQWHQEDVLHUWH$QVDW]EHVRQGHUVJHHLJQHW IU$QZHQGXQJHQ LQ
lXHUVW NRPSOH[HQ XQG YHUWHLOWHQ 8PJHEXQJHQ ˜ DJHQW RULHQWHG DSSURDFKHV FDQ
VLJQLILFDQWO\ HQKDQFH RXU DELOLW\ WR PRGHO GHVLJQ DQG EXLOG FRPSOH[ GLVWULEXWHG
VRIWZDUH V\VWHPV‡ ,QVEHVRQGHUH LP (OHFWURQLF &RPPHUFH ZLUG GHU (LQVDW] YRQ
$JHQWHQWHFKQRORJLHQ DOV EHUDXV HUIROJYHUVSUHFKHQG DQJHVHKHQ ,Q G\QDPLVFKHQ
0lUNWHQ YHUlQGHUQ VLFK H[WHUQH )DNWRUHQ NRQWLQXLHUOLFK XQG PDFKHQ HLQH VWHWLJH
$QSDVVXQJGHU6WUDWHJLHQYRQ.lXIHUQXQG9HUNlXIHUQHUIRUGHUOLFK’LH/HUQIlKLJNHLW
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
YRQ $JHQWHQ HUP|JOLFKW HLQH VROFKH $QSDVVXQJ XQG OlW VLH VRPLW SUlGHVWLQLHUW
HUVFKHLQHQIUHLQHQ(LQVDW]LQHLQHPG\QDPLVFKHQ8PIHOG

9JO2OLYHLUDHWDO6

 :HLWHUH9RUJHKHQVZHLVH
,P YRUOLHJHQGHQ.DSLWHOZLUG XQWHUVXFKWZLH$JHQWHQWHFKQRORJLHQ LP5HWDLOJHVFKlIW
GHU%DQNHQYHUZHQGHWZHUGHQN|QQHQXQGZHOFKH$XVZLUNXQJHQGHUP|JOLFKH(LQVDW]
DXIGHQNQIWLJHQ9HUWULHEYRQ)LQDQ]GLHQVWOHLVWXQJHQKDW
1DFKGHUJUXQGOHJHQGHQ’DUVWHOOXQJGHU&KDUDNWHULVWLNDXQG8QWHUVFKHLGXQJVPHUNPDOH
LQWHOOLJHQWHU $JHQWHQ VRZLH GHV GHU]HLWLJHQ 6WDQGV GHU 7HFKQLN ZLUG DQDO\VLHUW ZLH
$JHQWHQWHFKQRORJLHQ LP 5HWDLOYHUWULHE HLQJHVHW]W ZHUGHQ N|QQHQ +LHUEHL ZLUG HLQ
.DXIYHUKDOWHQVPRGHOO]XJUXQGHJHOHJWGDVDXVPHKUHUHQ3KDVHQEHVWHKW DQKDQGGHUHU
GLH 8QWHUVXFKXQJ GXUFKJHIKUW ZHUGHQ VROO ,Q MHGHU EHWUDFKWHWHQ 3KDVH ZHUGHQ GLH
WHFKQRORJLVFKHQ*UXQGODJHQSRWHQWLHOOUHOHYDQWHU9HUIDKUHQHUOlXWHUWHLQHhEHUWUDJXQJ
DXI GHQ 9HUWULHE YRQ )LQDQ]GLHQVWOHLVWXQJHQ LP ,QWHUQHW YRUJHQRPPHQ XQG GLH
$QZHQGEDUNHLW GHU 0HWKRGHQ GLVNXWLHUW =XVlW]OLFK ZHUGHQ GLH $XVZLUNXQJHQ
SURJQRVWL]LHUW GLH VLFK LP +LQEOLFN DXI GDV 5HWDLOJHVFKlIW GHU %DQNHQ HUJHEHQ (LQ
EHVRQGHUHU 6FKZHUSXQNW GHU 8QWHUVXFKXQJ OLHJW DXI GHP DJHQWHQEDVLHUWHQ 9HUJOHLFK
YRQ%DQNOHLVWXQJVDQJHERWHQ

 *UXQGODJHQ
7URW] VHLQHV ZHLW YHUEUHLWHWHQ *HEUDXFKV JLEW HV JUXQGVlW]OLFK NHLQH DOOJHPHLQ
DQHUNDQQWH ’HILQLWLRQ IU GHQ %HJULII GHV ˜LQWHOOLJHQWHQ $JHQWHQ‡ 1DFK HLQHU
EHLVSLHOKDIWHQ %HJULIIVEHVWLPPXQJ DXV 6LFKW GHV )DFKJHELHWV GHU .QVWOLFKHQ
,QWHOOLJHQ].,GDV]XPHLVWDOV:XU]HOGHU)RUVFKXQJLP%HUHLFKLQWHOOLJHQWHU$JHQWHQ
DQJHVHKHQZLUG VROO GLHZHLWHUH &KDUDNWHULVLHUXQJ GDKHU DQKDQG GHU (LJHQVFKDIWHQ
HUIROJHQGLH$JHQWHQLQGHU/LWHUDWXUJHPHLQKLQ]XJHVFKULHEHQZHUGHQ
 ’HILQLWLRQGHV$JHQWHQEHJULIIV
.,)RUVFKHU YHUVWHKHQ XQWHU HLQHP$JHQWHQ HLQ &RPSXWHUV\VWHP GHVVHQ )XQGLHUXQJ
XQG,PSOHPHQWLHUXQJDXI.RQ]HSWHQEHUXKWGLHLPHLJHQWOLFKHQ6LQQHGDV+DQGHOQYRQ
0HQVFKHQEHVFKUHLEHQ$JHQWHQZHUGHQLQ)RUVFKXQJVDUEHLWHQ W\SLVFKHUZHLVHGXUFK
%HJULIIHZLH:LVVHQ*ODXEHQ,QWHQWLRQXQG9HUSIOLFKWXQJFKDUDNWHULVLHUW(LQ$JHQW
LVW JHPl GLHVHU 6LFKWZHLVH HLQ 2EMHNW ˜ZKLFK DSSHDUV WR EH WKH VXEMHFW RI EHOLHIV
GHVLUHVHWF‡’LH%HJUQGXQJGDIU$JHQWHQGLHJHQDQQWHQ$WWULEXWH]X]XVFKUHLEHQ
ZLUG GDULQ JHVHKHQ GD LKU 9HUKDOWHQ KLHUGXUFK OHLFKWHU QDFKYROO]LHKEDU ZLUG XQG
NRPSOH[H =XVDPPHQKlQJH LQ HLQHU GHP 0HQVFKHQ YHUWUDXWHQ $UW XQG :HLVH
EHVFKULHEHQZHUGHQN|QQHQ

9JO:RROGULGJHXQG-HQQLQJV6VRZLH)QIURFNHQ6
9JO*XWWPDQHWDO6VRZLH-HQQLQJV6
9JO%DWHVHWDO6KRKDPVRZLH%DWHV
’HU3KLORVRSK’DQLHO’HQQHWWEH]HLFKQHW6\VWHPHGHQHQGLHJHQDQQWHQ$WWULEXWH]XJHRUGQHWZHUGHQ
DOV˜LQWHQWLRQDOV\VWHPV‡9JO’HQQHWW6
6HHO6
9JO:RROGULGJHXQG-HQQLQJV6

 (LJHQVFKDIWHQLQWHOOLJHQWHU$JHQWHQ
(LQ &RPSXWHUV\VWHP NDQQ DOV $JHQWHQV\VWHP DQJHVHKHQ ZHUGHQ IDOOV HV EHU GLH
IROJHQGHQ(LJHQVFKDIWHQYHUIJW
 ,QWHOOLJHQ]
 6HPL$XWRQRPLH
 3HUVRQDOLVLHUEDUNHLW
 .RQWLQXLWlWEH]JOLFKGHV/DXI]HLWYHUKDOWHQV
 VR]LDOH)lKLJNHLWHQ
 5HDNWLYLWlWXQG3URDNWLYLWlW
$JHQWHQZHUGHQLP8QWHUVFKLHG]XKHUN|PPOLFKHU6RIWZDUHDOVLQWHOOLJHQWEH]HLFKQHW
ZHLO VLH DXI .RQ]HSWHQ EHUXKHQ GLH DXV GHP %HUHLFK GHU .QVWOLFKHQ ,QWHOOLJHQ]
VWDPPHQ$JHQWHQVSHLFKHUQ:LVVHQEHUGLH8PJHEXQJLQGHUVLHVLFKEHILQGHQXQG
WUHIIHQ (QWVFKHLGXQJHQ EHU LKU +DQGHOQ HQWZHGHU DXI %DVLV GHU 0DQLSXODWLRQ YRQ
6\PEROHQXQG ORJLVFKHQ6FKOXIROJHUXQJHQ ’HOLEHUDWLYH$JHQWVRGHU DXI%DVLVYRQ
9HUKDOWHQVPXVWHUQ GLH KLHUDUFKLVFK DQJHRUGQHW VLQG XQG GLH PLWHLQDQGHU XP GLH
.RQWUROOH EHU GHQ $JHQWHQ NRQNXUULHUHQ 5HDFWLYH $JHQWV %HLVSLHO IU HLQ
&KDUDNWHULVWLNXP HLQHV DXI GHU 5HDFWLYH$JHQW$UFKLWHNWXU EHUXKHQGHQ LQWHOOLJHQWHQ
6\VWHPV LVW VHLQH /HUQIlKLJNHLW $JHQWHQ VSHLFKHUQ (UIROJH XQG 0LHUIROJH GLH DXV
LKUHP+DQGHOQUHVXOWLHUHQXQGOHUQHQVRPLWDXV LKUHQ)HKOHUQ’LHVH9RUJHKHQVZHLVH
HUVFKHLQW LQVEHVRQGHUH IU $QZHQGXQJVEHUHLFKH VLQQYROO GLH G\QDPLVFKHQ 9HUlQ
GHUXQJHQXQWHUOLHJHQXQGEHUGLHQXUXQYROOVWlQGLJHV:LVVHQYRUKDQGHQLVW
$JHQWHQ VLQG LQVRIHUQ DXWRQRP DOV VLH RKQH GDV GLUHNWH (LQJUHLIHQ YRQ 0HQVFKHQ
RSHULHUHQN|QQHQXQG.RQWUROOHEHUGLHYRQ LKQHQYRUJHQRPPHQHQ$NWLRQHQKDEHQ
,P8QWHUVFKLHG]XKHUN|PPOLFKHU6RIWZDUHUHDJLHUWGHU$JHQWQLFKWQXUDXI(LQJDEHQ
GLHGHU%HQXW]HULKP]XU9HUIJXQJVWHOOWVRQGHUQHU˜DUEHLWHW‡VHOEVWlQGLJXQGPHOGHW

9RQHLQ]HOQHQ$XWRUHQZHUGHQ$JHQWHQQRFKZHLWHUH(LJHQVFKDIWHQ]XJHRUGQHW+LHU]X]lKOHQXD
0RELOLWlWYJO$EVFKQLWW,9$XIULFKWLJNHLWYJO*DOOLHUV6II:RKOZROOHQYJO
5RVHQVFKHLQXQG*HQHVHUHWK6XQG5DWLRQDOLWlWYJO*DOOLHUV6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
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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6VRZLH-HQQLQJV6
9JO:RROGULGJHXQG-HQQLQJV6II
9JO’HFNHUHWDO6

VLFK HUVW EHL%HGDUIEHLP%HQXW]HU ]XUFN’LHVEHGHXWHW GD HLQ LQWHOOLJHQWHU$JHQW
QRFK ODQJH DNWLY VHLQ NDQQ QDFKGHP GHU %HQXW]HU VHLQH :QVFKH VSH]LIL]LHUW XQG
VHLQHQ &RPSXWHU EHUHLWV DXVJHVFKDOWHW KDW ,Q EH]XJ DXI GLH $XWRQRPLH H[LVWLHUHQ
JUDGXHOOH8QWHUVFKLHGHKLQVLFKWOLFKGHUWDWVlFKOLFKHQ8QDEKlQJLJNHLWGHV$JHQWHQYRP
0HQVFKHQ XQG HV ZHUGHQ YROONRPPHQ DXWRQRPH YRQ VRJHQDQQWHQ VHPLDXWRQRPHQ
$JHQWHQV\VWHPHQXQWHUVFKLHGHQ
$JHQWHQVLQG3URJUDPPHGLHLP$XIWUDJYRQ%HQXW]HUQKDQGHOQXQGDQGLH$XIJDEHQ
RGHU 7HLODVSHNWH YRQ $XIJDEHQ YRQ GLHVHQ GHOHJLHUW ZHUGHQ ˜$Q DJHQW LV DQ\
SURJUDPWKDWFDQEHFRQVLGHUHGE\WKHXVHUWREHDFWLQJDVDQDVVLVWDQWRUKHOSHUUDWKHU
WKDQDVDWRRO7KHXVHUFDQEHVDLGWRGHOHJDWHDWDVNWRDQDJHQWUDWKHUWKDQFRPPDQG
WKH DJHQW WR SHUIRUP WKH WDVN‡ $JHQWHQ VLQG JHPl GHQ LQGLYLGXHOOHQ :QVFKHQ
,QWHUHVVHQ XQG %HGUIQLVVHQ GHU 1XW]HU NRQILJXULHUEDU SDVVHQ VLFK LP =HLWDEODXI
DXWRPDWLVLHUW DQ 9HUlQGHUXQJHQ GLHVHU :QVFKH ,QWHUHVVHQ XQG %HGUIQLVVH DQ XQG
N|QQHQ VRPLW DOV SHUVRQDOLVLHUEDU E]Z DOV LQGLYLGXDOLVLHUEDU EH]HLFKQHW ZHUGHQ
%HLVSLHOHIU$XIJDEHQGLH$JHQWHQLP$XIWUDJLKUHU MHZHLOLJHQ1XW]HUZDKUQHKPHQ
VLQG GDV /RNDOLVLHUHQ YRQ UHOHYDQWHQ ,QIRUPDWLRQHQ GDV =XVDPPHQIKUHQ XQG
9HUNQSIHQ YRQ ,QIRUPDWLRQHQ DXV YHUVFKLHGHQHQ 4XHOOHQ VRZLH GDV )LOWHUQ YRQ
,QIRUPDWLRQHQJHPlYRUJHJHEHQHU3DUDPHWHU
$JHQWHQ ]HLFKQHQ VLFK GXUFK.RQWLQXLWlW LQ EH]XJ DXI LKU /DXI]HLWYHUKDOWHQ DXV ’LH
YRP%HQXW]HU DQ HLQHQ$JHQWHQ EHUWUDJHQHQ$XIJDEHQZHLVHQ W\SLVFKHUZHLVH HLQHQ
KRKHQ3UREOHPJHKDOWE]ZHLQHKRKH.RPSOH[LWlWDXIXQGHUIRUGHUQGHP]XIROJHHLQHQ
UHODWLYKRKHQ]HLWOLFKHQ$XIZDQGIUGHUHQ%HZlOWLJXQJ˜$QDXWRQRPRXVDJHQWLVDQ
DJHQW SURJUDP WKDW RSHUDWHV LQ SDUDOOHO ZLWK WKH XVHU  WKH DJHQW LV FRQFHSWXDOO\ DW
OHDVWDOZD\VUXQQLQJ‡

9JO/LHEHUPDQ6
9JO*XWWPDQHWDO6
9JO*XWWPDQHWDO6VRZLH6\FDUDXQG=HQJ6
/LHEHUPDQ6
9JO6\FDUDXQG=HQJ6
9JO*XWWPDQHWDO6VRZLH0RXNDVHWDO6
/LHEHUPDQ6’D$JHQWHQDXWRQRP˜DUEHLWHQ‡NDQQGHU%HQXW]HUGLHJHVSDUWH=HLWIU
DQGHUH$NWLYLWlWHQYHUZHQGHQ

$JHQWHQ YHUIJHQ LQVRIHUQ EHU VR]LDOH )lKLJNHLWHQ DOV VLH PLW DQGHUHQ
6\VWHPNRPSRQHQWHQ NRPPXQL]LHUHQ XQG LQWHUDJLHUHQ XP GLH LKQHQ EHUWUDJHQHQ
$XIJDEHQ]XEHZlOWLJHQ˜ZHUHIHUWRWKHLU>WKHDJHQWVµ@DELOLW\WRFRPPXQLFDWHZLWK
HDFKRWKHUXVLQJDQH[SUHVVLYHFRPPXQLFDWLRQODQJXDJHZRUNWRJHWKHUFRRSHUDWLYHO\WR
DFFRPSOLVK FRPSOH[ JRDOV‡ *UXQGVlW]OLFK N|QQHQ GLH IROJHQGHQ.RPPXQLNDWLRQV
W\SHQYRQHLQDQGHUXQWHUVFKLHGHQZHUGHQ
 GLUHNWH ,QWHUDNWLRQHQ ]ZLVFKHQ $JHQWHQ GHUHQ JHJHQVHLWLJH ,GHQWLWlW GHQ EHLGHQ
.RPPXQLNDWLRQVSDUWQHUQEHNDQQWLVW
 ,QWHUDNWLRQHQ LQQHUKDOE YRQ *UXSSHQ LQ GHQHQ GLH EHWHLOLJWHQ $JHQWHQ GLH
P|JOLFKHQ 1DFKULFKWHQHPSIlQJHU QLFKW NHQQHQ XQG GLH .RPPXQLNDWLRQ GHP]X
IROJHDQRQ\PHUIROJW
 ,QWHUDNWLRQHQ]ZLVFKHQ$JHQWHQXQGPHQVFKOLFKHQ%HQXW]HUQ
%HUHLWVKHXWHH[LVWLHUHQ]DKOUHLFKHNRPPHU]LHOOHXQGQLFKWNRPPHU]LHOOH6SUDFKHQGLH
GRPlQHQXQDEKlQJLJ HLQH 5HDOLVLHUXQJ GHU JHQDQQWHQ .RPPXQLNDWLRQVW\SHQ HUP|J
OLFKHQ
’DV&KDUDNWHULVWLNXPGHU5HDNWLYLWlWGUFNWDXVGD$JHQWHQLKUH8PJHEXQJEHZXW
ZDKUQHKPHQ XQG XQPLWWHOEDU DXI 9HUlQGHUXQJHQ LQ GLHVHU 8PJHEXQJ UHDJLHUHQ
N|QQHQ+LHUEHLNDQQHVVLFKEHLGHU8PJHEXQJEHLVSLHOVZHLVHXPGLHSK\VLVFKH:HOW
HLQH 0HQJH YRQ %HQXW]HUQ DQGHUH $JHQWHQ RGHU XP GDV ,QWHUQHW KDQGHOQ 8QWHU
3URDNWLYLWlWLVW]XYHUVWHKHQGD$JHQWHQQLFKWQXUSDVVLYDXI9HUlQGHUXQJHQLQLKUHU
8PJHEXQJ UHDJLHUHQ VRQGHUQ HLJHQVWlQGLJ DNWLY ZHUGHQ XP GLH LKQHQ EHUWUDJHQHQ
$XIJDEHQ]XU=XIULHGHQKHLWGHV%HQXW]HUV]XHUIOOHQ
,P+LQEOLFNDXIGLHJHQDQQWHQ(LJHQVFKDIWHQYRQ$JHQWHQLVW]XEHUFNVLFKWLJHQGD
LQ EH]XJ DXI GHUHQ (UIOOXQJVJUDG $EZHLFKXQJHQ ]ZLVFKHQ UHDO H[LVWLHUHQGHQ
$JHQWHQV\VWHPHQ DXIWUHWHQ N|QQHQ ,P IROJHQGHQ VROO HLQ &RPSXWHUV\VWHP GDQQ DOV

)LQLQHWDO6
9JO6FKZHKP6IVRZLH%DXPDQQHWDO6I
9JO6FKZHKP6I
9JO:RROGULGJHXQG-HQQLQJV6

$JHQWHQV\VWHPEH]HLFKQHWZHUGHQZHQQHVHLQH0HKU]DKOGHUJHQDQQWHQ(LJHQVFKDIWHQ
DXIZHLVWXQG.RQ]HSWHGHU.QVWOLFKHQ,QWHOOLJHQ]LPSOHPHQWLHUW
 0RELOH$JHQWHQ
1HEHQ GHQ LP YRUKHUJHKHQGHQ $EVFKQLWW EHUHLWV HUZlKQWHQ (LJHQVFKDIWHQ GLH HLQ
$JHQWHQV\VWHP YRQ HLQHP KHUN|PPOLFKHQ &RPSXWHUV\VWHP XQWHUVFKHLGHQ JLEW HV
ZHLWHUH )DNWRUHQ KLQVLFKWOLFK GHUHU $JHQWHQ NODVVLIL]LHUW ZHUGHQ N|QQHQ =XQlFKVW
NDQQ ]ZLVFKHQ PRELOHQ XQG VWDWLRQlUHQ $JHQWHQ GLIIHUHQ]LHUW ZHUGHQ ’XUFK GDV
VFKQHOOH:DFKVWXPYRQ&RPSXWHUQHW]ZHUNHQXQGGLHZHLWH9HUEUHLWXQJGHV ,QWHUQHWV
VRZLHPRELOHU(QGJHUlWHHQWVWHKWPHKUXQGPHKU%HGDUI%HUHFKQXQJHQQLFKWQXUORNDO
VRQGHUQ DXFK DXI HQWIHUQWHQ 5HFKQHUQ DXV]XIKUHQ ’LHV KDW ]X ]DKOUHLFKHQ
)RUVFKXQJVDUEHLWHQ XQG ]XP %HJULII GHV PRELOHQ $JHQWHQ JHIKUW GHU ZLH IROJW
GHILQLHUWZHUGHQNDQQ(LQPRELOHU$JHQWLVWHLQ3UR]HGHULQHLQHP1HW]KHWHURJHQHU
5HFKQHU]%LQHLQHP,QWUDQHWRGHUHLQHP7HLOGHV,QWHUQHWVDNWLYYRQHLQHP5HFKQHU
]XP QlFKVWHQ PLJULHUHQ NDQQ XQG GHU VLFK DXIJUXQG YRQ YRU 2UW DXVJHIKUWHQ
%HUHFKQXQJHQHQWVFKOLHHQNDQQYRQGRUW]XHLQHPZHLWHUHQ5HFKQHU]XPLJULHUHQ
$JHQWHQPRELOLWlWNDQQDOVHLQQHXHV3URJUDPPLHUPRGHOOIUYHUWHLOWHREMHNWRULHQWLHUWH
6\VWHPHDQJHVHKHQZHUGHQ

9JO6FKZHKP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6
9JOXD5RWKHUPHOXQG3RSHVFX=HOHWLQ%DXPDQQHWDO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
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6
9JO0DWWHUQ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6IVRZLH6FKZHKP63URWRW\SLVFKH6\VWHPHIUPRELOH$JHQWHQ
EHLQKDOWHQSUR5HFKQHUNQRWHQLP]XJUXQGHOLHJHQGHQ1HW]ZHUNHLQH0HQJHVRJHQDQQWHUDEVWUDNWHU
3OlW]HDXIGHQHQYHUVFKLHGHQDUWLJH’LHQVWHYRQVWDWLRQlUHQ$JHQWHQEHUHLWJHVWHOOWZHUGHQ’LH
PRELOHQ$JHQWHQEHZHJHQVLFK]ZLVFKHQGLHVHQDEVWUDNWHQ3OlW]HQKLQXQGKHULQWHUDJLHUHQPLW
DQGHUHQPRELOHQ$JHQWHQXQGQHKPHQGLH’LHQVWHGHUVWDWLRQlUHQ$JHQWHQLQ$QVSUXFKYJO
%DXPDQQHWDO6(LQP|JOLFKHV$QZHQGXQJVV]HQDULRIUHLQHQPRELOHQ$JHQWHQLVWGDV
IROJHQGH:lKUHQGGHU%HQXW]HURIIOLQHLVWEHZHJWVLFKGHUPRELOH$JHQWGXUFKGDV,QWHUQHWXQG
VDPPHOWLQWHJULHUWXQGILOWHUW,QIRUPDWLRQHQJHPlGHPH[DNWHQ,QIRUPDWLRQVEHGDUIGHV%HQXW]HUV,Q
EHVWLPPWHQ6LWXDWLRQHQQLPPWGHUPRELOH$JHQWDNWLY.RQWDNWPLWGHP%HQXW]HUDXIXQGLQIRUPLHUW
LKQEHUGLHIULKQUHOHYDQWHQ6DFKYHUKDOWHYJO$EVFKQLWW,9

 6LQJOHXQG0XOWL$JHQW6\VWHPV
:HLWHUHV8QWHUVFKHLGXQJVPHUNPDO YRQ$JHQWHQV\VWHPHQ LVW GLH$Q]DKO GHU$JHQWHQ
GLHDNWLYVLQGXPGLHYRQHLQHP%HQXW]HUEHUWUDJHQH$XIJDEH]XHUIOOHQ0LW%OLFN
KLHUDXI NDQQ ]ZLVFKHQ 0XOWL $JHQW 6\VWHPV 0XOWLDJHQWHQV\VWHPHQ 0$6 – SUR
$XIJDEHVLQGPHKUHUH$JHQWHQJOHLFK]HLWLJDNWLY–XQG6LQJOH$JHQW6\VWHPV6$6–
SUR$XIJDEH LVW VWHWVQXUHLQ HLQ]HOQHU$JHQW DNWLY–XQWHUVFKLHGHQZHUGHQ ,Q HLQHP
0$6 ZHUGHQ 7HLODVSHNWH GHU ]X EHZlOWLJHQGHQ $XIJDEH DQ GLH MHZHLOV DXI GLHVH
7HLODVSHNWH VSH]LDOLVLHUWHQ $JHQWHQ EHUWUDJHQ XQG GLH %HZlOWLJXQJ GHU
*HVDPWDXIJDEH HUIROJW GXUFK.RRSHUDWLRQ GLHVHU 6SH]LDO$JHQWHQ ’LH )RUVFKXQJ
LP %HUHLFK YRQ 0$6 KDW LKUH :XU]HOQ LQ GHU 9HUWHLOWHQ .QVWOLFKHQ ,QWHOOLJHQ]
’LVWULEXWHG$UWLILFLDO,QWHOOLJHQFH’$,
,Q HLQHP0$6 ZHUGHQ GLH $JHQWHQ W\SLVFKHUZHLVH LQ GUHL *UXSSHQ HLQJHWHLOW 8VHU
$JHQWV7DVN$JHQWVXQG,QIRUPDWLRQ$JHQWV8VHU$JHQWVUHSUlVHQWLHUHQGLHGLUHNWH
6FKQLWWVWHOOH]XP%HQXW]HUN|QQHQYRQGLHVHPJHPlVHLQHULQGLYLGXHOOHQ3UlIHUHQ]HQ
NRQILJXULHUW ZHUGHQ XQG LQWHUDJLHUHQ PLW GLHVHP LQGHP VLH 6SH]LILNDWLRQHQ
HQWJHJHQQHKPHQE]Z5HVXOWDWH]XUFNOLHIHUQ˜7KHPHWDSKRU>RIDXVHUDJHQW@ LV WKDW
RI D SHUVRQDO DVVLVWDQW ZKR LV FROODERUDWLQJ ZLWK WKH XVHU LQ WKH VDPH ZRUN
HQYLURQPHQW‡ ’LH %HUHLWVWHOOXQJ JUDSKLVFKHU %HQXW]XQJVREHUIOlFKHQ VRZLH GLH
,PSOHPHQWLHUXQJYRQ0HFKDQLVPHQ]XUDXWRPDWLVLHUWHQ%HQDFKULFKWLJXQJGHU%HQXW]HU
YLD606RGHUH0DLOVLQG%HLVSLHOHIUGLH$XIJDEHQYRQ8VHU$JHQWV
7DVN$JHQWV VLQG IU GLH (UVWHOOXQJ XQG$XVIKUXQJ GHV 3ODQV YHUDQWZRUWOLFK GXUFK
GHQGLHEHQXW]HUVSH]LIL]LHUWH$XIJDEHOHW]WOLFKHUIOOWZLUGXQG LQWHUDJLHUHQ]XGLHVHP
=ZHFNPLWGHQDQGHUHQ$JHQWHQ HLQHV0$67DVN$JHQWV UHSUlVHQWLHUHQGLH ORJLVFKH
6FKLFKW LQQHUKDOE HLQHV 0$6 XQG LPSOHPHQWLHUHQ .RQ]HSWH GHU .QVWOLFKHQ
,QWHOOLJHQ]ZLH]%GLH/HUQIlKLJNHLWGHV6\VWHPV

9JO6\FDUDXQG=HQJ6
9JO*XWWPDQHWDO6
9JO’HFNHUHWDO6VRZLH3DROXFFLHWDO6,QIRUPDWLRQ$JHQWVZHUGHQLQGHU
/LWHUDWXU]XP7HLODXFKDOV:UDSSHUEH]HLFKQHW9JOKLHU]XXD+DDVHWDO6VRZLH/LXHW
DO6
0DHVD6

,QIRUPDWLRQ $JHQWV JHZlKUOHLVWHQ GHQ LQWHOOLJHQWHQ =XJULII DXI GLH 0HQJH GHU
UHOHYDQWHQ ,QIRUPDWLRQVTXHOOHQ XQG YHUEHUJHQ GLH +HWHURJHQLWlW GLHVHU 4XHOOHQ YRU
DQGHUHQ$JHQWHQVRZLHYRUGHQ%HQXW]HUQ

9JO6\FDUDXQG=HQJ6VRZLH3DSDNRQVWDQWLQRXHWDO6

 6WDQGGHU7HFKQLN
 (QWZLFNOXQJVXPJHEXQJHQ
’LH(QWZLFNOXQJYRQ6RIWZDUHGLHDXI.RQ]HSWHQYRQLQWHOOLJHQWHQ$JHQWHQEHUXKWLVW
OlQJVWQLFKWPHKUDXVVFKOLHOLFK*HJHQVWDQGDNDGHPLVFKHU)RUVFKXQJVRQGHUQZLUGPLW
1DFKGUXFN LPPHU VWlUNHU DXFK YRQ QDPKDIWHQ NRPPHU]LHOOHQ $QELHWHUQ NRQVHTXHQW
YHUIROJW ,QVEHVRQGHUH 6\VWHPH LQ GHQHQ PRELOH $JHQWHQ DNWLY ]ZLVFKHQ GHQ
5HFKQHUNQRWHQ HLQHV 1HW]ZHUNV PLJULHUHQ N|QQHQ JHZLQQHQ ]XQHKPHQG DQ
%HGHXWXQJ %HUHLWV KHXWH H[LVWLHUHQ PHKU DOV  (QWZLFNOXQJVXPJHEXQJHQ IU
$JHQWHQV\VWHPHYRQGHQHQFDDXVGHPNRPPHU]LHOOHQ6HNWRUVWDPPHQ
’LH PHLVWHQ UHDO H[LVWLHUHQGHQ $QZHQGXQJHQ XQG (QWZLFNOXQJVXPJHEXQJHQ LP
%HUHLFKYRQ0XOWLDJHQWHQV\VWHPHQ VRZLHYRQPRELOHQ$JHQWHQV\VWHPHQEDVLHUHQ DXI
GHU 3URJUDPPLHUVSUDFKH -DYD GHUHQ OHLFKWH (UOHUQ XQG (UZHLWHUEDUNHLW XQG GHUHQ
3DJHQDXLJNHLW DXI GLH ,QWHUQHW3URJUDPPLHUXQJ VLH IU GLH (QWZLFNOXQJ YRQ
DJHQWHQEDVLHUWHU6RIWZDUHEHVRQGHUVJHHLJQHWHUVFKHLQHQOlW
8QWHUVFKLHGH ZHLVHQ GLH KHXWH H[LVWLHUHQGHQ (QWZLFNOXQJVXPJHEXQJHQ LQVEHVRQGHUH
KLQVLFKWOLFK LKUHU 8QWHUVWW]XQJ YRQ .RPPXQLNDWLRQ .RRSHUDWLRQ XQG 6LFKHUKHLWV
NRQ]HSWHQDXI ,P+LQEOLFNDXIGHQ OHW]WJHQDQQWHQ$VSHNW LVW KLHUEHL ]XNRQVWDWLHUHQ
GD EHU GLH 9HUZLUNOLFKXQJ HLQHU UHLQHQ .RPPXQLNDWLRQVVLFKHUKHLW GXUFK
9HUVFKOVVHOXQJXQG$XWKHQWLIL]LHUXQJKLQDXVGLH6LFKHUKHLWLQ$JHQWHQV\VWHPHQGXUFK
GLH H[LVWLHUHQGHQ :HUN]HXJH QRFK QLFKW LQ XPIDVVHQGHU )RUP JHZlKUOHLVWHW ZHUGHQ
NDQQ
:HLWHUHV 8QWHUVFKHLGXQJVPHUNPDO ]ZLVFKHQ GHQ YRUKDQGHQHQ (QWZLFNOXQJV
XPJHEXQJHQLVWGHUHQ8QWHUVWW]XQJYRQ6WDQGDUGVEHLGHQHQLQVEHVRQGHUHGHU20*
0$6,) 6WDQGDUG 20* 2EMHFW 0DQDJHPHQW *URXS0$6,) 0RELOH $JHQW 6\VWHP
,QWHURSHUDELOLW\)DFLOLW\VRZLHGHU),3$6WDQGDUG)RXQGDWLRQIRU,QWHOOLJHQW3K\VLFDO

9JO3HWVFK6I
9JO3HWVFK6
9JO3HWVFK6I

$JHQWV EHGHXWHQGH 5ROOHQ VSLHOHQ :HLWHUHU ’HIDFWR6WDQGDUG LVW .40/ HLQH
6SUDFKH ZHOFKH GLH .RPPXQLNDWLRQ ]ZLVFKHQ LQWHOOLJHQWHQ $JHQWHQ HUP|JOLFKW XQG
EHUHLWVLQ]DKOUHLFKHQ(QWZLFNOXQJVSURMHNWHQ]XP(LQVDW]NDP
 ([LVWLHUHQGH$QZHQGXQJHQ
,P JHJHQZlUWLJHQ (&RPPHUFH VWHOOHQ $QELHWHU GXUFK GLH .RSSOXQJ YRQ 6HUYHU
6RIWZDUH DQ GDV ,QWHUQHW 6\VWHPH ]XU 9HUIJXQJ GLH HOHNWURQLVFKH 3URGXNWNDWDORJH
EHLQKDOWHQ LQ GHQHQ GLH .XQGHQ QDFK SDVVHQGHQ $QJHERWHQ UHFKHUFKLHUHQ N|QQHQ
=XVlW]OLFK ELHWHQ VLH – LQ GHU 5HJHO GXUFK .UHGLWNDUWHQWUDQVDNWLRQHQ – DXFK GLH
0|JOLFKNHLWGHV(LQNDXIVYRQ:DUHQXQG’LHQVWOHLVWXQJHQEHUGDV ,QWHUQHW$XVZDKO
XQG(LQNDXIHUIRUGHUQDXIVHLWHQGHU.RQVXPHQWHQKLHUEHL LQGHU5HJHOHLQHQ:::
%URZVHUXQGEDVLHUHQDXIPDQXHOOHQ(LQJDEHQVRZLHDXI6HOHNWLRQHQYRQ+\SHUOLQNV
6HLWHLQLJHU=HLWVWHKHQQXQDXFK$SSOLNDWLRQHQ]XU9HUIJXQJGLHDXI.RQ]HSWHQGHU
$JHQWHQWHFKQRORJLH EDVLHUHQ XQG GLH ]HLJHQ GD GHU (LQVDW] YRQ $JHQWHQ ]X
VLJQLILNDQWHQ9RUWHLOHQLPHOHNWURQLVFKHQ9HUWULHEIKUHQNDQQ%HLVSLHOKDIW]XQHQQHQ
LVW GDV 3URGXNW %DUJDLQ)LQGHU HLQ YRQ $QGHUVHQ &RQVXOWLQJ HQWZLFNHOWHU 6KRSSLQJ
$JHQW GHU IU HLQ VSH]LILVFKHV3URGXNW3UHLVYHUJOHLFKH ]ZLVFKHQPHKUHUHQ$QELHWHUQ
GXUFKIKUHQ NDQQ )U HLQ JHJHEHQHV 3URGXNW VFKLFNW%DUJDLQ)LQGHU$QIUDJHQ DQ GLH
:::6HLWHQ YHUVFKLHGHQHU +lQGOHU LQGHP GDV 6\VWHP DXWRPDWLVLHUW GLH VHOEHQ
$QIUDJHQ HU]HXJW GLH QRUPDOHUZHLVH YRP :::%URZVHU GHV %HQXW]HUV NRPPHQ
’DQDFK YHUJOHLFKW %DUJDLQ)LQGHU GLH HUKDOWHQHQ 5HVXOWDWH DXI LKUHQ 3UHLV KLQ XQG
SUlVHQWLHUWVLHGHP.XQGHQOHW]WOLFKLQDXIEHUHLWHWHUXQGJHILOWHUWHU)RUP
$QGHUH EHUHLWV H[LVWLHUHQGH $JHQWHQV\VWHPH ZLH EHLVSLHOVZHLVH 3HUVRQD/RJLF RGHU
)LUHIO\ XQWHUVWW]HQ GHQ .RQVXPHQWHQ EHL GHU 3URGXNWDXVZDKO GK EHL GHU
(QWVFKHLGXQJ ZHOFKHV 3URGXNW DP HKHVWHQ VHLQHQ SHUV|QOLFKHQ :QVFKHQ XQG

9JO3HWVFK6IIVRZLH6FKZHKP6
9JO:RROGULGJHXQG-HQQLQJV6
9JO/RPXVFLRHWDO6
9JO*XWWPDQHWDO6
9JO6KDUGDQDQGXQG0DHVVRZLHZZZILUHIO\FRP

%HGUIQLVVHQHQWVSULFKW1RFKZHLWHUIRUWJHVFKULWWHQH$JHQWHQV\VWHPHZLH]%-DQJR
XQG 7HWHD7HWH EHUFNVLFKWLJHQ EHLGH JHQDQQWHQ 7UDQVDNWLRQVSKDVHQ XQG
HUP|JOLFKHQVRZRKOHLQHQ9HUJOHLFKYHUVFKLHGHQHU3URGXNWHDOVDXFKHLQHQ9HUJOHLFK
YHUVFKLHGHQHU$QELHWHU+LHUEHL LVW IHVW]XVWHOOHQ GD GLH JHQDQQWHQ6\VWHPH LQ HUVWHU
/LQLH DXI GHQ 3UHLV DOV ]HQWUDOHQ 3DUDPHWHU GHU /HLVWXQJVDQJHERWH ]HQWULHUW VLQG XQG
ZHLWHUH3DUDPHWHUZLH*DUDQWLHQ/LHIHU]HLWHQXVZZHLWJHKHQGDXHUDFKWODVVHQ’LHV
LVWLQVRIHUQDOV6FKZlFKHDQ]XVHKHQDOVGHU3UHLV]ZDUHLQHQZLFKWLJHQMHGRFKVRZRKO
DXV6LFKWGHU.RQVXPHQWHQDOVDXFKDXV6LFKWGHU$QELHWHUQLFKWGHQHLQ]LJUHOHYDQWHQ
)DNWRUGDUVWHOOW
1HEHQ$QZHQGXQJHQGLHGHQDXWRPDWLVLHUWHQ9HUJOHLFKYRQ3URGXNWHQXQG$QELHWHUQ
HUP|JOLFKHQH[LVWLHUHQDXFK$JHQWHQV\VWHPHGLHDXWRQRPH9HUKDQGOXQJHQ]ZLVFKHQ
LQWHOOLJHQWHQ $JHQWHQ XQWHUVWW]HQ %HLVSLHO IU HLQH VROFKH DXI $JHQWHQWHFKQRORJLH
EDVLHUHQGH $SSOLNDWLRQ LVW GDV DP 0,7 0DVVDFKXVHWWV ,QVWLWXWH RI 7HFKQRORJ\
HQWZLFNHOWH 6\VWHP .DVEDK EHL GHP HV VLFK XP HLQ 0XOWLDJHQWHQV\VWHP YRQ LP
$XIWUDJGHV.XQGHQE]ZGHV$QELHWHUVPLWHLQDQGHUYHUKDQGHOQGHQ6RIWZDUH$JHQWHQ
KDQGHOW 1XW]HU GLH 3URGXNWH NDXIHQ RGHU YHUNDXIHQ P|FKWHQ N|QQHQ LQ .DVEDK
$JHQWHQ HU]HXJHQ XQG GLHVH ]X ]HQWUDOHQ HOHNWURQLVFKHQ 0DUNWSOlW]HQ HQWVHQGHQ
+LHU]X PVVHQ GLH $JHQWHQ PLW EHQXW]HUGHILQLHUWHQ %HGLQJXQJHQ ZLH EHLVSLHOVZHLVH
GHPJHZQVFKWHQGHPK|FKVWHQ.lXIHUE]ZJHULQJVWHQ9HUNlXIHU3UHLVVRZLHGHP
VSlWHVWHQ ’DWXP GHV *HVFKlIWVDEVFKOXVVHV NRQILJXULHUW ZHUGHQ ,QQHUKDOE GHV
HOHNWURQLVFKHQ 0DUNWSODW]HV YHUKDQGHOQ GLH $JHQWHQ GHU SRWHQWLHOOHQ .lXIHU XQG
9HUNlXIHU GDQDFK YROONRPPHQ DXWRQRP PLWHLQDQGHU LQGHP GLH .lXIHU$JHQWHQ
*HERWHDEJHEHQXQGGLH9HUNlXIHU$JHQWHQGLHVHHQWZHGHUDN]HSWLHUHQRGHUDEOHKQHQ
+LHUEHL N|QQHQ GLH .RQVXPHQWHQ LKUHQ $JHQWHQ GUHL YHUVFKLHGHQH 6WUDWHJLHQ –
˜DQ[LRXV‡ lQJVWOLFK ˜FRROKHDGHG‡ PLW NKOHP .RSI ˜IUXJDO‡ NDOWEOWLJ IU
.lXIHU$JHQWHQE]Z˜JUHHG\‡JLHULJIU9HUNlXIHU$JHQWHQ–YRUJHEHQZHOFKHGLH
$UW XQG :HLVH GHU DXWRQRPHQ 9HUKDQGOXQJHQ GHWHUPLQLHUHQ :lKUHQG GLH DXI
˜DQ[LRXV‡ NRQILJXULHUWHQ $JHQWHQ GLH 3UHLVH IU GLH QDFKJHIUDJWHQ E]Z IU GLH
DQJHERWHQHQ 3URGXNWH LP =HLWDEODXI OLQHDU HUK|KHQ E]Z YHUULQJHUQ OLHJHQ GHQ

9JO’RRUHQERVHWDO
9JOKWWSHFRPPHUFHPHGLDPLWHGX7HWHD7HWH
9JO/RPXVFLRHWDO6
9JO&KDYH]HWDO

1DFKIUDJH E]Z $QJHERWVNXUYHQ YRQ ˜FRROKHDGHG‡ $JHQWHQ TXDGUDWLVFKH VRZLH
GHQHQYRQ˜IUXJDO‡E]Z˜JUHHG\‡$JHQWHQ([SRQHQWLDOIXQNWLRQHQ]XJUXQGH
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9JO*XWWPDQHWDO6
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 ’DV.DXIYHUKDOWHQGHU.XQGHQ
.DXIYHUKDOWHQ &RQVXPHU%X\LQJ%HKDYLRU&%% OlW VLFK GHILQLHUHQ DOV GLH0HQJH
GHU (QWVFKHLGXQJVSUR]HVVH XQG +DQGOXQJHQ GLH GHP .DXI XQG GHU 1XW]XQJ YRQ
3URGXNWHQE]Z’LHQVWOHLVWXQJHQ]XJUXQGHOLHJHQ’LH8QWHUVXFKXQJGHV.DXIYHUKDO
WHQVYRQ.RQVXPHQWHQZDULQGHU9HUJDQJHQKHLW*HJHQVWDQG]DKOUHLFKHU7KHRULHQXQG
0RGHOOH 7URW] HLQHU MHZHLOV HWZDV DQGHUHQ 6LFKWZHLVH VLQG GLH IROJHQGHQ VHFKV
3KDVHQDOOHQJHQDQQWHQ(UNOlUXQJVDQVlW]HQJHPHLQVDP
 %HGUIQLVLGHQWLILNDWLRQ
 %HZHUWXQJYRQ3URGXNWHQ
 %HZHUWXQJYRQ$QELHWHUQ
 9HUKDQGOXQJ
 .DXIHQWVFKHLGXQJ.DXIXQG/LHIHUXQJ
 %HZHUWXQJXQG6HUYLFH
’LHJHQDQQWHQ3KDVHQN|QQHQVLFKJHJHQVHLWLJEHUODSSHQXQG VROOWHQ VRPLWQLFKW DOV
YROONRPPHQ LVROLHUW DQJHVHKHQ ZHUGHQ =XVlW]OLFK N|QQHQ EHLP JHVDPWKHLWOLFKHQ
3UR]H GHV .DXIV VWHWV 5FNVSUQJH DXI YRUJHODJHUWH 3KDVHQ HUIROJHQ RGHU HLQ]HOQH
3KDVHQEHUVSUXQJHQZHUGHQ6RLVWEHLVSLHOVZHLVHGHQNEDUGDZlKUHQGRGHUQDFKGHU
9HUKDQGOXQJ EHU GLH .RQGLWLRQHQ HLQHV .DXIV HLQ 5FNVSUXQJ DXI GLH 3KDVH GHU
3URGXNWDXVZDKO HUIROJW ZHLO NHLQ .RQVHQV EHU IU GHQ .RQVXPHQWHQ NDXIHQW
VFKHLGHQGH7HLODVSHNWHHU]LHOWZHUGHQNDQQ

6LHKH7HUSVLGLVHWDO6%HPHUNXQJ,PIROJHQGHQILQGHWQXUQRFKGHU%HJULII˜3URGXNW‡
9HUZHQGXQJ’LHQVWOHLVWXQJHQZHUGHQXQWHUGLHVHP%HJULIIVXEVXPLHUW
9JO1LFRVLD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+RZDUGXQG6KHWK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VRZLH(QJHOHWDO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
9JO*XWWPDQHWDO6II’LH9HUKDQGOXQJVSKDVHLVWQLFKW%HVWDQGWHLOGHUDQIJHIKUWHQ
NODVVLVFKHQ0RGHOOH’LHVHEHLQKDOWHQVWDWWGHVVHQHLQH$XVZDKORGHUHLQH(QWVFKHLGXQJVSKDVHYJO
1LFRVLDVRZLH(QJHOHWDO
9JO*XWWPDQHWDO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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 %HGUIQLVLGHQWLILNDWLRQ
,Q GHU 3KDVH GHU %HGUIQLVLGHQWLILNDWLRQ ZLUG VLFK GHU .RQVXPHQW HLQHV ELVODQJ
XQEHIULHGLJWHQ %HGUIQLVVHV E]Z HLQHV ELVODQJ XQJHO|VWHQ 3UREOHPV EHZXW XQG
HUNHQQW HLQH /FNH ]ZLVFKHQ GHU DNWXHOOHQ XQG HLQHU DQ]XVWUHEHQGHQ
/HEHQV6LWXDWLRQ 1LFKW YRUKDQGHQH %HGUIQLVVH ODVVHQ VLFK LQ GLHVHU 3KDVH GXUFK
3URGXNWLQIRUPDWLRQHQDNWLYVWLPXOLHUHQ
 %HZHUWXQJYRQ3URGXNWHQ
,QGHU3KDVHGHU%HZHUWXQJYRQ3URGXNWHQVDPPHOWGHU.RQVXPHQW,QIRUPDWLRQHQXP
DXI%DVLVVHLQHULQGLYLGXHOOHQ:QVFKHXQG.DXINULWHULHQ]XHQWVFKHLGHQZDVHUNDXIHQ
VROOWH 5HVXOWDW GLHVHU 3KDVH LVW HLQH 0HQJH YRQ LQ )UDJH NRPPHQGHQ 3URGXNWHQ
&RQVLGHUDWLRQ6HW(YRNHG6HW+LQVLFKWOLFKGHU6DPPOXQJYRQ,QIRUPDWLRQHQNDQQ
]ZLVFKHQHLQHULQWHUQHQ6XFKH–GHU.RQVXPHQWUXIWEHUHLWVEHNDQQWHV:LVVHQDE–XQG
HLQHUH[WHUQHQ6XFKH–GHU.RQVXPHQWEHVFKDIIWVLFK]XVlW]OLFKHV:LVVHQDXVH[WHUQHQ
4XHOOHQ – XQWHUVFKLHGHQZHUGHQ (LQIOXP|JOLFKNHLWHQ DXI GDV9HUKDOWHQ GHV.RQVX
PHQWHQHQWVWHKHQIUGHQ$QELHWHULQHUVWHU/LQLHLP%HUHLFKGHUH[WHUQHQ6XFKH
 %HZHUWXQJYRQ$QELHWHUQ
,QGHU3KDVHGHU%HZHUWXQJYRQ$QELHWHUQZLUGGLH0HQJHGHU LQ)UDJHNRPPHQGHQ
3URGXNWH XP DQELHWHUVSH]LILVFKH ,QIRUPDWLRQHQ ZLH EHLVSLHOVZHLVH 3UHLVH *DUDQWLHQ
9HUIJEDUNHLW/LHIHU]HLWHQXVZDQJHUHLFKHUW=LHOGLHVHU3KDVHLVWHV]XHQWVFKHLGHQ
EHLZHOFKHP$QELHWHUGDV3URGXNWOHW]WOLFKJHNDXIWZHUGHQVROO’LHKLHUEHWUDFKWHWH

9JO7HUSVLGLVHWDO6VRZLH*XWWPDQHWDO6
9JO0HU]6
9JO*XWWPDQHWDO6
9JO7HUSVLGLVHWDO6I
1HEHQGHP3UHLVVSLHOHQKLHUDOOH)DNWRUHQHLQH5ROOHGLHGDV4XDOLWlWVHPSILQGHQGHV.XQGHQLP
+LQEOLFNDXIGLHDQJHERWHQH/HLVWXQJEHHLQIOXVVHQ9JOKLHU]X$EVFKQLWW,9

XQGGLHYRUDQJHKHQGH3KDVHODVVHQVLFKQLFKWVWULNWYRQHLQDQGHUWUHQQHQXQGZHUGHQLQ
GHQLQGHU/LWHUDWXUYRUJHVFKODJHQHQ0RGHOOHQ]XP7HLO]XVDPPHQJHIDW
 9HUKDQGOXQJ
,Q GHU 9HUKDQGOXQJVSKDVH ZHUGHQ GLH YHUVFKLHGHQHQ $VSHNWH GHU HUIRUGHUOLFKHQ
7UDQVDNWLRQHQ]ZLVFKHQ$QELHWHUXQG1DFKIUDJHUIHVWJHOHJW-HQDFK0DUNWXQG$UWGHV
3URGXNWHV EHVWHKHQ KLHU YHUVFKLHGHQ VWDUN DXVJHSUlJWH 9HUKDQGOXQJVVSLHOUlXPH XQG
YDULLHUHQGLH’DXHUXQGGLH.RPSOH[LWlWGHU9HUKDQGOXQJHQ
 .DXIHQWVFKHLGXQJ.DXIXQG/LHIHUXQJ
1DFKGHU9HUKDQGOXQJNRPPWHV]XHLQHU.DXIHQWVFKHLGXQJGHV.RQVXPHQWHQRGHUHV
HUIROJWHLQ5FNVSUXQJDXIHLQHYRUJHODJHUWH3KDVH,P)DOOHGHU(QWVFKHLGXQJZLUGDXV
GHU 0HQJH GHU QRFK LQ )UDJH NRPPHQGHQ $QELHWHU GHUMHQLJH DXVJHZlKOW GHU GHP
.XQGHQRSWLPDOHUVFKHLQW%HLGHU$XVZDKOVSLHOHQ]XPHLQHQVDFKOLFKHXQG]HLWOLFKH
3UlIHUHQ]HQ +DUG )DFWV XQG ]XP DQGHUHQ SHUV|QOLFKH 3UlIHUHQ]HQ 6RIW )DFWV GLH
VLFK ]% DXV GHU .RPPXQLNDWLRQ ]ZLVFKHQ GHQ 7UDQVDNWLRQVSDUWQHUQ HUJHEHQ HLQH
5ROOH’LH.DXIHQWVFKHLGXQJZLUGHYWO]HLWOLFKYHUVHW]WYRQGHPWDWVlFKOLFKHQ.DXI
XQGGHU/LHIHUXQJJHIROJW+LHUEHLNRPPWHV]XU%HVWHOOXQJ]XU=DKOXQJVDEZLFNOXQJ
XQG ]XP $XVWDXVFK YRQ ’RNXPHQWHQ 5HFKQXQJHQ )UDFKWSDSLHUHQ =ROOIRUPXODUHQ
XVZ
 %HZHUWXQJXQG6HUYLFH
,Q GHU 6HUYLFH XQG%HZHUWXQJVSKDVHPDQLIHVWLHUW VLFK GLH =XIULHGHQKHLW GHV.XQGHQ
PLWGHP.DXIGHV3URGXNWHV XQGPLW GHU HUZRUEHQHQ/HLVWXQJ(LQIOXP|JOLFKNHLWHQ

9JO1LFRVLD
9JO*XWWPDQHWDO6
9JO,OOLN6
9JO7HUSVLGLVHWDO6VRZLH*XWWPDQHWDO6

DXI VHLWHQGHV$QELHWHUV UHVXOWLHUHQ LQ HUVWHU/LQLH DXVGHP*HZlKUHQYRQ*DUDQWLHQ
DXVGHU.XQGHQEHWUHXXQJXQGDXVGHP8PJDQJPLW5HNODPDWLRQHQ
 6FKZHUSXQNWGHU%HWUDFKWXQJ
’DV .DXIYHUKDOWHQ YRQ .RQVXPHQWHQ LVW VHKU NRPSOH[ XQG GHU EHVFKULHEHQH
(UNOlUXQJVDQVDW] NDQQ GDKHU OHGLJOLFK DOV HLQH$SSUR[LPDWLRQ DQ GDV UHDOH9HUKDOWHQ
DQJHVHKHQ ZHUGHQ 1LFKWVGHVWRWURW] VROO LP IROJHQGHQ DQKDQG GHU JHQDQQWHQ 3KDVHQ
XQWHUVXFKWZHUGHQZLH$JHQWHQWHFKQRORJLHQ LP5HWDLOJHVFKlIWGHU%DQNHQYHUZHQGHW
ZHUGHQ N|QQHQ XQG ZHOFKH $XVZLUNXQJHQ VLFK DXV GLHVHP (LQVDW] HUJHEHQ +LHUEHL
ZHUGHQ DXIJUXQGGHUGRUW ]X HUZDUWHQGHQ6FKZHUH GHU$XVZLUNXQJHQ QXU GLH3KDVHQ
GHU %HZHUWXQJ YRQ 3URGXNWHQ KLHU %DQNOHLVWXQJHQ GHU %HZHUWXQJ YRQ $QELHWHUQ
KLHU .UHGLWLQVWLWXWHQ XQG GHU 9HUKDQGOXQJHQ ]ZLVFKHQ .XQGH XQG $QELHWHU KLHU
.XQGHXQG%DQNEHWUDFKWHW

9JO%UHQQHUXQG6FKXEHUW6VRZLH,OOLN6
9JO7HUSVLGLVHWDO6*XWWPDQHWDO6VRZLH%UHQQHUXQG6FKXEHUW6
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
 9HUJOHLFKXQG%HZHUWXQJYRQ%DQNOHLVWXQJVDQJHERWHQ
1DFK,GHQWLILNDWLRQHLQHVELVODQJQLFKWEHIULHGLJWHQ%HGUIQLVVHVHQWVFKHLGHWGHU.XQGH
JHPl GHP ]XJUXQGHJHOHJWHQ .DXIYHUKDOWHQVPRGHOO DOV QlFKVWHV GDUEHU ZHOFKH
%DQNOHLVWXQJHU HUZLUEW’LHVPDFKWHLQHQ9HUJOHLFKGHUYRUKDQGHQHQ)LQDQ]GLHQVW
OHLVWXQJVDQJHERWH LP +LQEOLFN DXI GLH IU GHQ .XQGHQ UHOHYDQWHQ *HVWDOWXQJV
PHUNPDOHHUIRUGHUOLFK,PYRUOLHJHQGHQ.DSLWHOZLUG]XPHLQHQXQWHUVXFKWLQZLHZHLW
.XQGHQ EHUHLWV KHXWH GD]X LQ GHU /DJH VLQG GLH $QJHERWH NRQNXUULHUHQGHU
.UHGLWLQVWLWXWHPLWHLQDQGHU]XYHUJOHLFKHQXQG]XPDQGHUHQZHOFKH$XVZLUNXQJHQGHU
(LQVDW]YRQ$JHQWHQWHFKQRORJLHQDXIGLHVH)UDJHVWHOOXQJKDW
 *UXQGODJHQXQG$XVJDQJVVLWXDWLRQ
=XQlFKVW ZLUG GLH DNWXHOOH 6LWXDWLRQ LP +LQEOLFN DXI GLH 9HUJOHLFKEDUNHLW YRQ
%DQNOHLVWXQJHQXQGGLH7UDQVSDUHQ]LPILQDQ]LHOOHQ6HNWRUEHOHXFKWHW+LHUIUZHUGHQ
GLH NODVVLVFKHQ (LJHQVFKDIWHQ XQG %HVRQGHUKHLWHQ YRQ %DQNOHLVWXQJHQ VRZLH GLH
3UHLVSROLWLN GHU .UHGLWLQVWLWXWH HLQHU QlKHUHQ %HWUDFKWXQJ XQWHU]RJHQ /HW]WOLFK ZLUG
XQWHU$XVNODPPHUXQJGHU9HUZHQGXQJYRQ$JHQWHQWHFKQRORJLHQXQWHUVXFKWZHOFKHQ
(LQIOXGDV,QWHUQHWDXIGLH9HUJOHLFKEDUNHLWYRQ%DQNOHLVWXQJHQKDW
(UNOlUXQJVEHGUIWLJNHLWYRQ%DQNOHLVWXQJHQXQG9HUWUDXHQVHPSILQGOLFKNHLW
GHU.XQGHQ
’LH YRQ GHQ .UHGLWLQVWLWXWHQ DQJHERWHQHQ /HLVWXQJHQ ZHLVHQ GLH IROJHQGHQ
&KDUDNWHULVWLNDDXI

%HPHUNXQJ2IWPDOVGLHQHQ%DQNOHLVWXQJHQGHU%HGUIQLVEHIULHGLJXQJQXULQGLUHNWGDVLHIUGHQ
.XQGHQ0LWWHO]XP=ZHFNGDUVWHOOHQ*WHUDQ]XVFKDIIHQRGHUHLQVSH]LILVFKHV3UREOHP]XO|VHQ’LHV
lQGHUWMHGRFKQLFKWVGDUDQGDGHU9HUJOHLFKGHUYRQGHQ%DQNHQDQJHERWHQHQ/HLVWXQJHQIUGHQ
.XQGHQYRQKRKHU:LFKWLJNHLWLVW
’LHKLHUXQGLPIROJHQGHQYHUZHQGHWHQ$XVGUFNH˜*HVWDOWXQJVPHUNPDOHYRQ%DQNOHLVWXQJHQ‡XQG
˜/HLVWXQJVPHUNPDOHYRQ%DQNOHLVWXQJHQ‡EH]HLFKQHQGLH*HVDPWKHLWGHU(LJHQVFKDIWHQYRQ
%DQNOHLVWXQJHQGLHYRP.XQGHQZDKUJHQRPPHQZHUGHQXQGGLHOHW]WOLFKLKUHQ7\SNRQVWLWXLHUHQ
+LHU]X]lKOHQ]%’DUOHKHQVVXPPHQ/DXI]HLWHQ%RQLWlWVDQIRUGHUXQJHQ7LOJXQJVPRGLHWF9JO
KLHU]X.UPPHO6VRZLH6II

 %DQNOHLVWXQJHQVLQGDEVWUDNWGKVLHHQWEHKUHQPDWHULHOOHU6XEVWDQ]
 %DQNOHLVWXQJHQ OLHJHQ XPIDQJUHLFKH YHUWUDJOLFKH %HVWLPPXQJHQ XQG $OOJHPHLQH
*HVFKlIWVEHGLQJXQJHQ]XJUXQGH
 *HJHQVWDQGYRQ%DQNOHLVWXQJHQLVW*HOGLQYHUVFKLHGHQHQ)RUPHQXQG4XDOLWlWHQ
 %DQNOHLVWXQJHQ ]% (LQODJHQ XQG .UHGLWOHLVWXQJHQ VLQG KlXILJ $EVDW]
EH]LHKXQJHQLQGHU=HLWGLHHLQPHKUPDOLJHV=XVDPPHQWUHIIHQYRQ1DFKIUDJHUXQG
$QELHWHUHUIRUGHUOLFKPDFKHQ
$XI.XQGHQVHLWHUHVXOWLHUHQGLHEHLGHQHUVWJHQDQQWHQ&KDUDNWHULVWLND–MHQDFK$UWGHU
)LQDQ]GLHQVWOHLVWXQJ LQ YHUVFKLHGHQ VWDUNHU $XVSUlJXQJ – LQ HLQHU HUK|KWHQ
(UNOlUXQJVEHGUIWLJNHLW GHU %DQNOHLVWXQJHQ ZlKUHQG GLH EHLGHQ OHW]WJHQDQQWHQ
)DNWRUHQ HLQH HUK|KWH 9HUWUDXHQVHPSILQGOLFKNHLW E]Z HLQ HUK|KWHV 0LWUDXHQ GHU
%DQNNXQGHQ]XU)ROJHKDEHQ
,QVEHVRQGHUH GDV &KDUDNWHULVWLNXP GHU (UNOlUXQJVEHGUIWLJNHLW EHGLQJW LQ GLHVHP
=XVDPPHQKDQJ GD GHU 9HUJOHLFK YRQ %DQNOHLVWXQJVDQJHERWHQ IU GHQ .XQGHQ
EHUDXVVFKZLHULJLVW,P)DOOHNRPSOH[HU%DQNJHVFKlIWHPXGHU.XQGHLP5HJHOIDOO
GHQ %HUDWHU LQ GHU )LOLDOH DXIVXFKHQ GHU OHW]WOLFK GLH 9HUVWlQGOLFKNHLW GHU /HLVWXQJ
KHUVWHOOW XQG IUGHQ.XQGHQ]XP7UlJHU GHU9HUWUDXHQVELQGXQJ DQ GLH%DQNZLUG
’LHVLPSOL]LHUWMHGRFKHLQHQSRWHQWLHOOKRKHQ]HLWOLFKHQXQGILQDQ]LHOOHQ$XIZDQGXQG
EHVFKUlQNWGLH9HUJOHLFKVP|JOLFKNHLWHQGHV.XQGHQDXIGDV(LQKROHQHLQLJHUZHQLJHU
$QJHERWH$XFK.XQGHQGLHEHUHLWVEHUPHKUHUH%DQNYHUELQGXQJHQYHUIJHQ]LHKHQ
HV GDKHU W\SLVFKHUZHLVH YRU LKUH %DQNOHLVWXQJHQ DXV HLQHU +DQG ]X EH]LHKHQ XQG
VFKHXHQ VLFK YRU DXIZHQGLJHQ 9HUJOHLFKHQ YRQ 3UHLVHQ XQG DQGHUHQ *HVWDOWXQJV
PHUNPDOHQYRQ)LQDQ]GLHQVWOHLVWXQJVDQJHERWHQ

$XIJUXQGGHVKRKHQ,PPDWHULDOLWlWJUDGHVYRQ%DQNOHLVWXQJHQIDOOHQ3URGXNWLRQXQG$EVDW]
ZHLWJHKHQG]XVDPPHQ9JO6FKWLQJ6VRZLH/HKPDQQ6
9JOXD6FKWLQJXQG3DXO6
9JO3DXO6
9JO+DJHQPOOHUXQG-DFRE6
9JO:LPPHU6.DSSHOOHU6VRZLH.|SI6
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,QWHJUDWLYLWlWGHVH[WHUQHQ)DNWRUV
=XVlW]OLFKH 8QVLFKHUKHLW EHLP 9HUJOHLFK YRQ %DQNOHLVWXQJVDQJHERWHQ UHVXOWLHUW DXI
1DFKIUDJHUVHLWHDXVGHUVRJHQDQQWHQ,QWHJUDWLYLWlWGHVH[WHUQHQ)DNWRUV’LHVHEULQJW
]XP$XVGUXFNGDGHU.XQGHLQVRIHUQDP3UR]HGHU/HLVWXQJVHUVWHOOXQJPLWZLUNWDOV
HU DXI EHJUHQ]WH =HLW 2EMHNWH 5HFKWH ,QIRUPDWLRQHQ RGHU DXFK 3HUVRQHQ LQ GHQ
’LVSRVLWLRQVEHUHLFKGHV$QELHWHUVHLQEULQJW LQGHPHUEHLVSLHOVZHLVH$XVNQIWHEHU
VHLQH 5LVLNREHUHLWVFKDIW VRZLH EHU VHLQH (LQNRPPHQV XQG 9HUP|JHQVYHUKlOWQLVVH
JLEW
’LH ,QWHJUDWLYLWlW GHV H[WHUQHQ)DNWRUVKDW ]XU)ROJH GD HV IU GHQ.XQGHQEHUDXV
VFKZLHULJ LVW ,QIRUPDWLRQHQ EHU %DQNOHLVWXQJVDQJHERWH ]X VDPPHOQ GLH DOV
*UXQGODJHHLQHVREMHNWLYHQ9HUJOHLFKVGLHQHQN|QQWHQ’HU.XQGHLVWVHOEVW%HVWDQGWHLO
GHU /HLVWXQJ GLH HU LQ $QVSUXFK QLPPW VR GD /HLVWXQJVDEQHKPHU XQG /HLVWXQJ
OHW]WOLFKQLFKWPHKUH[DNWYRQHLQDQGHUJHWUHQQWZHUGHQN|QQHQ$XVGLHVHP*UXQGOlW
VLFK GLH 4XDOLWlW HLQHV /HLVWXQJVHUJHEQLVVHV ZHGHU YRU QRFK QDFK GHP .DXI GHU
%DQNOHLVWXQJ KLQUHLFKHQG REMHNWLY EHXUWHLOHQ ’LH 5HQGLWH HLQHU DXI 9RUVFKODJ HLQHV
.XQGHQEHUDWHUVJHWlWLJWHQ*HOGDQODJHLVWEHLVSLHOVZHLVHVWHWVYRUGHP+LQWHUJUXQGGHU
5LVLNREHUHLWVFKDIWGHV$QOHJHUV]XVHKHQ)lOOWGLH5HQGLWHHLQHV,QYHVWPHQWVIUHLQHQ
EHNDQQWHUZHLVHULVLNRVFKHXHQ$QOHJHUJHULQJDXVVR OlWGLHVNHLQH5FNVFKOVVHDXI
GLH)lKLJNHLWHQGHV.XQGHQEHUDWHUV]X’LH4XDOLWlWGHV/HLVWXQJVHUJHEQLVVHVLVWGDYRQ
DEKlQJLJZHOFKHLQGLYLGXHOOHQ=LHOVHW]XQJHQGHU.XQGHYHUIROJWXQGZLHHUVLFKLQGHQ
3UR]HGHU/HLVWXQJVHUVWHOOXQJHLQEULQJW
(EHQVR EHZLUNW GLH ,QWHJUDWLYLWlW GHV H[WHUQHQ )DNWRUV GD HV GHP .XQGHQ
LQVEHVRQGHUH LP %HUHLFK ZHQLJ VWDQGDUGLVLHUWHU %DQNJHVFKlIWH LQ GHU 5HJHO JURH
6FKZLHULJNHLWHQEHUHLWHWVLFKGLH(UIDKUXQJHQDQGHUHU1DFKIUDJHU]XQXW]H]XPDFKHQ
-H VWlUNHU HLQH /HLVWXQJ ]% HLQH 9HUP|JHQVEHUDWXQJ DQ GHQ LQGLYLGXHOOHQ
%HGUIQLVVHQGHV.XQGHQDXVJHULFKWHWLVWGHVWRK|KHULVWGDV0DDQ,QWHJUDWLYLWlWXQG

9JO3DXO6
9JO/HZLV63DXO60H\HUXQG:HVWHUEDUNH\6VRZLH%RGHXQG
=HOHZVNL6
9JO/HKPDQQ6I
9JO&RUVWHQ63HWHUV6VRZLH%RGHXQG=HOHZVNL6

GHVWR ZHQLJHU VLQQYROO LVW HLQ 9HUJOHLFK PLW /HLVWXQJHQ GLH YRQ DQGHUHQ .XQGHQ
EH]RJHQHQZXUGHQ
’LH3UHLVSROLWLNGHU.UHGLWLQVWLWXWH
,Q GHQ QDFKIROJHQGHQ $EVFKQLWWHQ ZLUG XQWHUVXFKW ZLH GLH 3UHLVSROLWLN GHU
.UHGLWLQVWLWXWHVLFKDXIGLH7UDQVSDUHQ]LPILQDQ]LHOOHQ6HNWRUDXVZLUNW+LHUIUZHUGHQ
GLH LQ HUVWHU /LQLH YRQ .UPPHO KHUDXVJHDUEHLWHWHQ (UJHEQLVVH KLQVLFKWOLFK GHU
3UHLVVWHOOXQJGHU%DQNHQVRZLHGLHYRQ+DJHQPOOHUDQJHVWHOOWHQ8QWHUVXFKXQJHQGHU
SUHLVSROLWLVFKHQ$XWRQRPLHGHU.UHGLWLQVWLWXWH]XJUXQGHJHOHJW
 3UHLVHIU%DQNOHLVWXQJHQ
.UHGLWLQVWLWXWHEHUHFKQHQ3UHLVH IUHLQH9LHO]DKODQHOHPHQWDUHQ/HLVWXQJHQGLH VLFK
QDFK.UPPHOZLHIROJWJUXSSLHUHQODVVHQ
 1XW]XQJVEHUODVVXQJ YRQ =DKOXQJVPLWWHOEHVWlQGHQ %DQNNUHGLWH XQG %DQN
HLQODJHQ
 5LVLNREHUQDKPHOHLVWXQJHQLQ)RUPGHUhEHUQDKPHYRQ(YHQWXDOYHUELQGOLFKNHLWHQ
 9HUP|JHQVYHUZDKUOHLVWXQJHQ LQ )RUP GHV 9HUPLHWHQV YRQ 5lXPHQ ]XU VLFKHUHQ
9HUZDKUXQJYRQ6DFKXQG*HOGYHUP|JHQ
 9HUNHKUVOHLVWXQJHQ LQ)RUPYRQ:HUWEHUWUDJXQJHQ:HUWHLQ]XJVYRUJlQJHQVRZLH
.RPPXQLNDWLRQVOHLVWXQJHQ]%%HUDWXQJHQXQG9HUPLWWOXQJYRQ$EVFKOVVHQPLW
’ULWWHQ
 9HUNlXIH E]Z .lXIH YRQ 6DFKJWHUQ )RUGHUXQJVWLWHOQ XQG DXVOlQGLVFKHQ
=DKOXQJVPLWWHOQ

3DXO6
9JO.UPPHO
9JO+DJHQPOOHU
9JO.UPPHO6II

’LH 3UHLVH IU GLH JHQDQQWHQ *UXSSHQ YRQ /HLVWXQJHQ N|QQHQ LQ GHU JHJHEHQHQ
5HLKHQIROJH DOV %DQN]LQVHQ 5LVLNREHUQDKPHHQWJHOWH 9HUZDKUOHLVWXQJVHQWJHOWH
9HUNHKUVOHLVWXQJVHQWJHOWH XQG 9HUNDXIV E]Z .DXI3UHLVH EH]HLFKQHW ZHUGHQ
%HWUDFKWHWPDQGLHGHQ%DQNOHLVWXQJVJUXSSHQ]XJUXQGHOLHJHQGHQ/HLVWXQJVREMHNWHVR
OlW VLFK HLQH ZHLWHUH 8QWHUWHLOXQJ LQ %HVWDQGVJU|HQ XQG 6WU|PXQJVJU|HQ E]Z
EH]JOLFK LKUHU 3UHLVH LQ %HVWDQGVKDOWHSUHLVH XQG 6WU|PXQJVSUHLVH YRUQHKPHQ
6WU|PXQJVJU|HQ VLQG ]HLWSXQNWEH]RJHQ %HVWDQGVJU|HQ KLQJHJHQ SHULRGHQEH]RJHQ
’LHVHU .ODVVLILNDWLRQ HQWVSUHFKHQG VLQG GLH 3UHLVH IU %DQNNUHGLWH XQG –HLQODJHQ
5LVLNREHUQDKPH XQG 9HUP|JHQVYHUZDKUOHLVWXQJHQ GHU *UXSSH GHU %HVWDQGVKDOWH
SUHLVH ]X]XUHFKQHQ ZlKUHQG GLH 3UHLVH IU 9HUNHKUVOHLVWXQJHQ VRZLH IU .lXIH XQG
9HUNlXIH]XU*UXSSHGHU6WU|PXQJVSUHLVHJHK|UHQ
 3UHLVEH]XJVEDVHQ
’LH )HVWOHJXQJ GHV 3UHLVHV IU HLQH %DQNOHLVWXQJ HUIRUGHUW GLH :DKO GHUMHQLJHQ
/HLVWXQJVPHUNPDOHDQGLHGLH3UHLVVWHOOXQJJHNQSIWLVWXQGGLHLQLKUHU*HVDPWKHLWDOV
3UHLVEH]XJVEDVLVEH]HLFKQHWZHUGHQ$OV%HVWDQGWHLOHGHU3UHLVEH]XJVEDVLVNRPPHQ
QXUVROFKH/HLVWXQJVPHUNPDOHLQ)UDJHGLHLQQHUKDOEEHVWLPPWHU*UHQ]HQLQEHOLHELJHU
+lXILJNHLWYRUNRPPHQN|QQHQXQGPHEDURGHU]lKOEDUXQGWHLOEDUVLQG.DQGLGDWHQ
IU GLH 3UHLVEH]XJVEDVLV HLQHV IHVWHQ ’DUOHKHQV VLQG EHLVSLHOVZHLVH GLH ’DU
OHKHQVVXPPH GLH /DXI]HLW GLH %RQLWlW XQG GLH 6LFKHUKHLWHQ GHV .XQGHQ VRZLH
.RPELQDWLRQHQGLHVHU/HLVWXQJVPHUNPDOH
’LH:DKOGHU3UHLVEH]XJVEDVLVEHHLQIOXWHLQHUVHLWVGLHYRQGHU%DQNHU]LHOEDUHQ(UO|VH
XQGZLUNW VLFK DQGHUHUVHLWV DXFK DXI GLH .RVWHQ IU GHQ.XQGHQ DXV:LUG ]% HLQH
hEHUZHLVXQJGHUhEHUZHLVXQJVYRUJDQJDOV3UHLVEH]XJVEDVLVJHZlKOWVRZLUNWVLFKGLHV

6WU|PXQJVJU|HQODVVHQVLFKZHLWHUXQWHUWHLOHQLQ:HUWVWU|PH]%8PVlW]HDXI.RQWHQXQGLQ
0HQJHQVWU|PHZLH]%%XFKXQJVSRVWHQ9JO+XPPHO6
:lKUHQGGLH1XW]HQEHUOHJXQJHQGHV.XQGHQVLFKEHL6WU|PXQJVJU|HQDXIGHQ$EVWURPE]ZDXI
GHQ=XVWURPYRQ2EMHNWHQLQHLQHP=HLWSXQNWNRQ]HQWULHUHQJHKHQEHL%HVWDQGVJU|HQGLH
5HQWDELOLWlWVZLUNXQJHQGLHVLFKDXIGLHJHVDPWH3HULRGH]ZLVFKHQ$XIXQG$EEDXGHV%HVWDQGV
EH]LHKHQLQGDV.DONOGHV.XQGHQHLQ9JO.UPPHO6I
9JO.UPPHO6II
’LH3UHLVEH]XJVEDLVZLUG]XP7HLODXFKDOV3UHLVQHQQHUEH]HLFKQHW9JOKLHU]X’LOOHU6
9JO.UPPHO6I

SRVLWLYDXIGLH(UO|VVLWXDWLRQGHU%DQNXQGQHJDWLYDXIGLH.RVWHQGHV.XQGHQDXVIDOOV
GLHVHUYLHOHhEHUZHLVXQJHQPLWGXUFKVFKQLWWOLFKJHULQJHQ%HWUlJHQWlWLJW+LHUEHLLVW
MHGRFK]XEHUFNVLFKWLJHQGDHLQH)HVWOHJXQJRGHU9HUlQGHUXQJGHU3UHLVEH]XJVEDVLV
]X 5HDNWLRQHQ DXI VHLWHQ GHU .XQGHQ IKUHQ NDQQ :HFKVHO GHU %DQNYHUELQGXQJ
$XIVFKXEGHU/HLVWXQJVDEQDKPH1DFKIUDJHYRQ6XEVWLWXWLRQVOHLVWXQJHQXVZXQGGD
GHUDXVGHU:DKOHLQHU3UHLVEH]XJVEDVLV UHVXOWLHUHQGH(UO|VGHU%DQN LQIROJHGHVVHQ D
SULRULQLFKWH[DNWEHVWLPPWZHUGHQNDQQ
3UHLVEH]XJVEDVHQ N|QQHQ VLFK DXI HIIHNWLYH RGHU DXI ILQJLHUWH ILNWLYH %HVWDQGV XQG
6WU|PXQJVJU|HQ EH]LHKHQ ,P )DOO HIIHNWLYHU %HVWDQGVJU|HQ ZLUG GHU WDWVlFKOLFK
EHUODVVHQHRGHU LQ$QVSUXFKJHQRPPHQH%HVWDQG WDJHVJHQDXHUPLWWHOWXQGDOV%DVLV
IUGLH3UHLVVWHOOXQJYHUZHQGHWVRGDGDV/HLVWXQJVREMHNWQDFK,QKDOWXQG8PIDQJDP
YROONRPPHQVWHQ UHSUlVHQWLHUW ZLUG ,P )DOO ILQJLHUWHU %HVWDQGVJU|HQ OLHJW GHU
3UHLVVWHOOXQJHLQHVRJHQDQQWH%HVWDQGVILNWLRQ]XJUXQGHGLHEHLJOHLFKHP3UHLV]lKOHU
DXI VHLWHQ GHU %DQN ]X K|KHUHQ (UO|VHQ IKUW DOV EHL 9HUZHQGXQJ HIIHNWLYHU
%HVWDQGVJU|HQ %HLVSLHO IU HLQH LQ GHU 3UD[LV YHUZHQGHWH %HVWDQGVILNWLRQ LVW GLH
VRJHQDQQWH %HUHLWVWHOOXQJVSURYLVLRQ GLH YRP =HLWSXQNW GHU .UHGLW]XVDJH ELV ]XP
=HLWSXQNW GHU WDWVlFKOLFKHQ ,QDQVSUXFKQDKPH GHV .UHGLWV HUKREHQ ZLUG (IIHNWLYH
6WU|PXQJVJU|HQ ZHUGHQ DQ GHQ WDWVlFKOLFK DXIJHWUHWHQHQ 6WU|PHQ YRQ
/HLVWXQJVREMHNWHQZLH]%.RQWRXPVlW]HQRGHU:HUWHLQ]XJVYRUJlQJHQ IHVWJHPDFKW
ILNWLYH6WU|PXQJVJU|HQHQWVWHKHQEHLVSLHOVZHLVHGXUFK9HUZHQGXQJYRQ JHVFKlW]WHQ
RGHUVWXIHQZHLVHSDXVFKDOLHUWHQ6WU|PHQ

9JO.UPPHO6
8PJHNHKUWSURILWLHUHQLPJHJHEHQHQ%HLVSLHO.XQGHQGLHQXUZHQLJHhEHUZHLVXQJHQPLW
YHUJOHLFKVZHLVHJHULQJHQ%HWUlJHQWlWLJHQ
9JO.UPPHO6I
9JO+XPPHO6
.UPPHO6
)UGLH’HILQLWLRQGHV3UHLV]lKOHUVVLHKH$EVFKQLWW,9
9JO.UPPHO6I
9JO.UPPHO6

 3UHLV]lKOHU
1HEHQ GHU :DKO GHU 3UHLVEH]XJVEDVLV PX LP 5DKPHQ GHU 3UHLVVWHOOXQJ IU HLQH
%DQNOHLVWXQJIHUQHUEHUGHQVRJHQDQQWHQ3UHLV]lKOHUHQWVFKLHGHQZHUGHQGKHVPX
GLH +|KH GHV 3UHLVHV SUR (LQKHLW GHU 3UHLVEH]XJVEDVLV IHVWJHOHJW ZHUGHQ ’HU
3UHLV]lKOHUODXWHWVWHWVDXI:lKUXQJVHLQKHLWHQZLH]%86’ROODU(XURRGHU%ULWLVFKH
3IXQG %HLVSLHOH IU %H]HLFKQXQJHQ YRQ 3UHLV]lKOHUQ VLQG =LQVHQ 3URYLVLRQHQ
*HEKUHQ6SHVHQ$XVODJHQXQG:HUWVWHOOXQJHQ%HLHLQ]HOQHQ*UXSSHQJOHLFKDUWLJHU
(LQ]HOOHLVWXQJHQZHUGHQDXI:XQVFKGHU%DQNRGHUHLQHVYHUKDQGOXQJVVWDUNHQ.XQGHQ
]XP7HLO GLVNRQWLQXLHUOLFKH6WDIIHOXQJHQ IU GHQ3UHLV]lKOHU YHUZHQGHW%HLVSLHOH IU
GLVNRQWLQXLHUOLFK JHVWDIIHOWH 3UHLV]lKOHU VLQG (LQODJHQ]LQVHQ GLH QDFK .QGLJXQJV
IULVWHQ/DXI]HLWHQRGHUQDFK(LQODJHEHWUlJHQJHVWDIIHOWVLQG
 3UHLVSROLWLVFKHV,QVWUXPHQWDULXP
6HLW$XIKHEXQJGHU6ROOXQG+DEHQ]LQVDENRPPHQVRZLHGHU=LQVYHURUGQXQJLP-DKUH
KDEHQ%DQNHQGHXWOLFKPHKU6SLHOUlXPHEHL GHU )HVWOHJXQJXQG*HVWDOWXQJ GHU
3UHLVHIU)LQDQ]GLHQVWOHLVWXQJHQ+LHUEHLLVWMHGRFKJUXQGVlW]OLFK]XEHUFNVLFKWLJHQ
GD %DQNSUHLVH LP %OLFNIHOG GHU |IIHQWOLFKHQ 0HLQXQJ VWHKHQ XQG IlOVFKOLFKHUZHLVH
RIWPDOV DOV SROLWLVFKH 3UHLVH YHUVWDQGHQ ZHUGHQ ’LH )HVWOHJXQJ SUHLVSROLWLVFKHU
6WUDWHJLHQ HUIRUGHUW GDKHU GLH %HUFNVLFKWLJXQJ P|JOLFKHU 5HDNWLRQHQ LQ GHU
gIIHQWOLFKNHLW
,P)DOOHHLQHV(LQ]HODQJHERWVHLQHU%DQNOHLVWXQJRGHUHLQHV6RUWLPHQWV(LQ]HODQJHERWV
EHL GHP GDV .UHGLWLQVWLWXW YRQHLQDQGHU XQDEKlQJLJH %DQNOHLVWXQJHQ HLQ]HOQ XQG ]X
VHSDUDWHQ 3UHLVHQ YHUWUHLEW VWHOOHQ :DKO XQG 9DULDWLRQ YRQ 3UHLVEH]XJVEDVLV XQG
3UHLV]lKOHU GLH HLQ]LJ UHOHYDQWHQ SUHLVSROLWLVFKHQ ,QVWUXPHQWH GDU $QGHUV YHUKlOW HV
VLFK EHL VRJHQDQQWHQ 6RUWLPHQWVDQJHERWHQ GLH DXV PHKUHUHQ (LQ]HOOHLVWXQJHQ XQG

9JO.UPPHO6
9JO+XPPHO6
9JO.UPPHO6VRZLH6I
9JO6FKWLQJ6
9JO%VFKJHQ6VRZLH+XPPHO6

/HLVWXQJVNRQJORPHUDWHQEHVWHKHQGLHYRQGHQ.XQGHQ LQGHU5HJHOQHEHQHLQDQGHU
GK DOV NXQGHQLQGLYLGXHOOH /HLVWXQJVEQGHO QDFKJHIUDJW ZHUGHQ /HLVWXQJVEQGHO
GLHQHQ GHU %HIULHGLJXQJ PHKUHUHU ILQDQ]LHOOHU *UXQGEHGUIQLVVH GHV .XQGHQ ]%
=DKOHQ 6SDUHQ ,QYHVWLHUHQ XQG )LQDQ]LHUHQ XQG VWHOOHQ GLH W\SLVFKH )RUP GHU
%DQNOHLVWXQJ GDU ,P +LQEOLFN DXI GLH 3UHLVSROLWLN HUJHEHQ VLFK EHL 6RUWLPHQWV
DQJHERWHQJUXQGVlW]OLFKGLH0|JOLFKNHLWHQ
GLH LP 6RUWLPHQW HQWKDOWHQHQ /HLVWXQJHQ ]X IHVWHQ 7HLOSUHLVHQ /LVWHQSUHLVHQ
DQ]XELHWHQ
KLQVLFKWOLFK GHU SUHLVWUDJHQGHQ XQG XQHQWJHOWOLFKHQ /HLVWXQJHQ LP 6RUWLPHQWV
DQJHERW]XYDULLHUHQ$XVJOHLFKVSUHLVVWHOOXQJ
EH]JOLFK GHU 3UHLV]lKOHU XQGRGHU GHU 3UHLVEH]XJVEDVHQ GHU LP 6RUWLPHQW
HQWKDOWHQHQ/HLVWXQJHQYRPYRUJHJHEHQHQ$QJHERW DE]XZHLFKHQ 3UHLVSROLWLN GHU
NOHLQHQ0LWWHO
GLH $Q]DKO GHU 7HLOSUHLVH GHU LP 6RUWLPHQWVDQJHERW HQWKDOWHQHQ (LQ]HOOHLVWXQJHQ
XQG/HLVWXQJVNRQJORPHUDWH]XHUK|KHQ3UHLVVSDOWXQJ
3UHLVGLIIHUHQ]LHUXQJ DXI %DVLV DEZHLFKHQGHU 1DFKIUDJHHODVWL]LWlWHQ LQ YHUVFKLHGH
QHQ7HLOPlUNWHQ]XEHWUHLEHQ
IU.XQGHQPLWKRKHU9HUKDQGOXQJVPDFKWLQGLYLGXHOOH%QGHO]XVFKQUHQGLHVLFK
DXV /HLVWXQJHQ GHV 6RUWLPHQWVDQJHERWV VRZLH DXV 6RQGHUOHLVWXQJHQ ]XVDPPHQ
VHW]HQ
,P IROJHQGHQ VROOHQ GLH IU GDV 5HWDLOJHVFKlIW W\SLVFKHQ SUHLVSROLWLVFKHQ
*HVWDOWXQJVYDULDQWHQ3XQNWHXQGQlKHUHUOlXWHUWZHUGHQ

(LQ/HLVWXQJVNRQJORPHUDWLVWHLQVWDUUHU/HLVWXQJVYHUEXQGGHUVLFKDXVXQWUHQQEDUPLWHLQDQGHU
YHUEXQGHQHQ(LQ]HOOHLVWXQJHQ]XVDPPHQVHW]W’LHLP/HLVWXQJVNRQJORPHUDWHQWKDOWHQHQ
7HLOOHLVWXQJHQN|QQHQQLFKWVLQQYROOJHWUHQQWYRQHLQDQGHUQDFKJHIUDJWZHUGHQ%VS
.RQWRNRUUHQWNUHGLWRKQH=DKOXQJVOHLVWXQJHQ9JO.UPPHO6I
9JO.UPPHO6II
9JO+XPPHO61HEHQGHU6WUDWHJLHGHUUHLQHQ3URGXNWEQGHOXQJVLQGLP+LQEOLFNDXI
GLH3URGXNWSROLWLNGHU.UHGLWLQVWLWXWHDXFK6WUDWHJLHQGHU(QWEQGHOXQJGHUJHPLVFKWHQ%QGHOXQJ
VRZLH3URGXNWEDXNDVWHQ6WUDWHJLHQP|JOLFK9JOKLHU]XXD%HUQHW6IIVRZLH+XPPHO
II
9JO.UPPHO6II’LHJHQDQQWHQ6WUDWHJLHQZHUGHQW\SLVFKHUZHLVHPLWHLQDQGHU
NRPELQLHUWXQGKDEHQHLQH9HUULQJHUXQJGHU3UHLVWUDQVSDUHQ]]XU)ROJHGLHGXUFK9HUZHQGXQJ
YHUVFKLHGHQHU:HUWVWHOOXQJVSUDNWLNHQ*OHLFK9RUXQG1DFKYDOXWLHUXQJQRFKYHUVWlUNWZLUG9JO
KLHU]X6FKLHUHQEHFN6II

’LH$XVJOHLFKVSUHLVVWHOOXQJ
.UHGLWLQVWLWXWH ELHWHQ LKUHQ .XQGHQ HLQ]HOQH %DQNOHLVWXQJHQ ]% LP %HUHLFK GHV
=DKOXQJVYHUNHKUV ]7 NRVWHQORV DQ XP GLH *HVDPWDWWUDNWLYLWlW LKUHV
6RUWLPHQWVDQJHERWV ]X HUK|KHQ ’D GLH %DQN GHQ 3UHLV HLQHU RGHU PHKUHUHU
(LQ]HOOHLVWXQJHQ1XOOVHW]WXPJHQJHQG.XQGHQ]XHLQHUYHUVWlUNWHQ$EQDKPHSUHLV
WUDJHQGHU/HLVWXQJHQ]XEHZHJHQZLUGGLH6WUDWHJLHGHV$QJHERWVYRQ*UDWLVOHLVWXQJHQ
KlXILJ DXFK DOV $XVJOHLFKVSUHLVVWHOOXQJ EH]HLFKQHW =LHO GHU EHVFKULHEHQHQ
SUHLVSROLWLVFKHQ0DQDKPHLVWHVGLH9HUOXVWHDXVGHP$QJHERWYRQ*UDWLVOHLVWXQJHQ
GXUFKKRKH(UO|VHE]ZJHULQJH.RVWHQIUDQGHUH7HLOOHLVWXQJHQ]XNRPSHQVLHUHQXQG
VRPLWOHW]WOLFKGHQ*HVDPWJHZLQQGHV.UHGLWLQVWLWXWV]XPD[LPLHUHQ
’D VLFK PLW ]XQHKPHQGHU 9HUEUHLWXQJ HLQHU XQHQWJHOWOLFKHQ /HLVWXQJ LQ GHU 5HJHO
ZHLWHUH%DQNHQVLFKDQVFKOLHHQNRPPWHV]XPHLVW]XHLQHUEUDQFKHQW\SLVFKHQ0HQJH
YRQ*UDWLVOHLVWXQJHQ+LHUDXVUHVXOWLHUWGDGHU$WWUDNWLYLWlWVYRUVSUXQJGHUGXUFKHLQH
XQHQWJHOWOLFKH/HLVWXQJJHVFKDIIHQZHUGHQNDQQ]XPHLVWQXUNXU]IULVWLJHU1DWXULVWXQG
VLFKQXUDXIGLHHUVWHQ$QELHWHUYRUWHLOKDIWDXVZLUNW=XVlW]OLFKLVW]XEHUFNVLFKWLJHQ
GD %DQNHQ HLQH HLQPDO XQHQWJHOWOLFK DQJHERWHQH /HLVWXQJ VSlWHUKLQ QXU VFKZHU
HQWJHOWOLFKDQELHWHQN|QQHQ’LH$XVZDKOYRQQLFKWSUHLVWUDJHQGHQ%HVWDQGWHLOHQGHV
6RUWLPHQWVDQJHERWV LVW VRPLW HLQH VWUDWHJLVFKH (QWVFKHLGXQJ GLH VLFK SRWHQWLHOO
ODQJIULVWLJDXIGHQ$EVDW]GHV.UHGLWLQVWLWXWVDXVZLUNW
’DV3ULQ]LSGHUNOHLQHQ0LWWHO
%HLP 3ULQ]LS GHU NOHLQHQ 0LWWHO KDQGHOW HV VLFK XP HLQH 9HUKDQGOXQJVVWUDWHJLH GHU
%DQNHQ GHU GLH $QQDKPH ]XJUXQGHOLHJW GD GHU .XQGH VHLQH MHZHLOLJH
9HUKDQGOXQJVPDFKW GD]X QXW]W XP GLH .RQGLWLRQHQ GHV YRQ LKP QDFKJHIUDJWHQ
/HLVWXQJVEQGHOV]XVHLQHQ*XQVWHQ]XYHUEHVVHUQ=LHOGHV3ULQ]LSVGHUNOHLQHQ0LWWHO

9JO.UPPHO6
9JO.UPPHO6
9JO%VFKJHQ6
9JO.UPPHO6
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6
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6
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LVW HV GLH 9HUKDQGOXQJVPDFKW GHV .XQGHQ GXUFK =XJHVWlQGQLVVH DXI]XEUDXFKHQ XQG
GDEHL ]XJOHLFK GLH 6FKPlOHUXQJ GHV GDPLW HLQKHUJHKHQGHQ (UO|VHV ]X PLQLPLHUHQ
+LHUEHLYHUIlKUW GLH%DQN LQGHU5HJHO VR GD VLH GHP.XQGHQEHLPHKUHUHQ GHU LP
/HLVWXQJVEQGHO HQWKDOWHQHQ 7HLOOHLVWXQJHQ UHODWLY ZHQLJ HQWJHJHQNRPPW DQVWDWW GLH
.RQGLWLRQHQHLQHUHLQ]HOQHQ7HLOOHLVWXQJGHXWOLFK]XYHUEHVVHUQ
’DV 3ULQ]LS GHU NOHLQHQ 0LWWHO IKUW DXI VHLWHQ GHV .UHGLWLQVWLWXWV ]X IROJHQGHQ
9RUWHLOHQ
’LH%DQNNDQQVLFKOHLFKWHUDQGHQ3XQNWKHUDQWDVWHQDQGHPGHU.XQGHPLWGHP
9HUKDQGOXQJVHUJHEQLV]XIULHGHQLVW
(VZLUGEHLP.XQGHQGHU(LQGUXFNHUZHFNWGDHUHUQVWJHQRPPHQXQGEHYRU]XJW
EHKDQGHOWZLUGXQGGDGDV.UHGLWLQVWLWXW]X(LQJHVWlQGQLVVHQEHUHLWLVW
’LH 9HUKDQGOXQJVSDUWQHU N|QQHQ OHLFKWHU LKU *HVLFKW ZDKUHQ ’LHV OLHJW GDULQ
EHJUQGHWGDEHLP3ULQ]LSGHUNOHLQHQ0LWWHOYLHOHNOHLQH=XJHVWlQGQLVVHJHPDFKW
ZHUGHQ XQG VRPLW GHU (LQGUXFN XQWHUEXQGHQ ZLUG GD HV VLFK EHL GHP
XUVSUQJOLFKHQ$QJHERW]X/LVWHQSUHLVHQXPHLQHEHUWHXHUWHXQGXQIDLUH2IIHUWH
KDQGHOWH
’HU .XQGH IKOW VLFK GXUFK GLH =XJHVWlQGQLVVH GHU %DQN DOV 6LHJHU GHU
9HUKDQGOXQJGLH%DQNHUODQJWGDV,PDJHGHU1DFKJLHELJNHLWXQG)OH[LELOLWlW
’LH6WUDWHJLHGHU3UHLVVSDOWXQJ
3UHLVVSDOWXQJNDQQGHILQLHUWZHUGHQDOVGLH$XIVSDOWXQJGHU3UHLVHYRQ(LQ]HOOHLVWXQJHQ
RGHU /HLVWXQJVNRQJORPHUDWHQ LQ PHKUHUH 7HLOSUHLVH QLHGHUHU 2UGQXQJ =LHO GHU
3UHLVVSDOWXQJ LVW HV %DQNOHLVWXQJHQ PLW QLHGULJHUHQ 3UHLV]lKOHUQ DQ]XELHWHQ XP GLH
$WWUDNWLYLWlWGHV$QJHERWV ]X VWHLJHUQXQG VLFK DXIGLHVH:HLVH9HUKDQGOXQJVYRUWHLOH
JHJHQEHU GHP .XQGHQ ]X YHUVFKDIIHQ %HLVSLHO ,P %HUHLFK YRQ .RQWRNRUUHQW
NUHGLWHQ LVW HV GXUFKDXV EOLFK GD GHP.XQGHQ QHEHQ HLQHP6ROO]LQV DXFK.UHGLW
hEHU]LHKXQJV XQG8PVDW]SURYLVLRQHQ LQ5HFKQXQJ JHVWHOOW ZHUGHQ’LHV HUP|JOLFKW

9JO.UPPHO6VRZLH3DXO6I
9JO.UPPHO6IIVRZLH+XPPHO6I
9JO.UPPHO6IVRZLH+XPPHO6

GHU%DQNGLH9HUZHQGXQJHLQHVQLHGULJHUHQ3UHLV]lKOHUV IUGHQ6ROO]LQVDOVGLHVGHU
)DOO ZlUH ZHQQ HV VLFK EHL GHP 6ROO]LQV XP GLH HLQ]LJH 3UHLVEH]XJVEDVLV GHV
.RQWRNRUUHQWNUHGLWV KDQGHOWH ’LH 6WUDWHJLH GHU 3UHLVVSDOWXQJ VFKUlQNW GLH 3UHLV
WUDQVSDUHQ]IUGHQ.XQGHQHLQXQGKDW LQVRIHUQHLQHKRKH%HGHXWXQJ LQQHUKDOEGHU
3UHLVSROLWLNGD.XQGHQ%DQNOHLVWXQJHQSULPlUQDFKGHP3UHLV]lKOHUEHXUWHLOHQ
%HL GHU 6WUDWHJLH GHU 3UHLVVSDOWXQJ LVW ]X EHDFKWHQ GD IU GLH QHXHQ 7HLOSUHLVH
%H]HLFKQXQJHQ 3UHLVEH]XJVEDVHQ XQG 3UHLV]lKOHU JHIXQGHQ XQG HLQJHIKUW ZHUGHQ
PVVHQ8PGHP.XQGHQGLH1RWZHQGLJNHLWGHU3UHLVVSDOWXQJDXI]X]HLJHQPXHU
GDYRQ EHU]HXJW ZHUGHQ GD GLH HKHPDOV DOV (LQKHLW DQJHERWHQH %DQNOHLVWXQJ VLFK
HLJHQWOLFK DXV PHKUHUHQ .RPSRQHQWHQ ]XVDPPHQVHW]W GLH VLQQYROOHUZHLVH JHWUHQQW
YRQHLQDQGHU HQWJROWHQZHUGHQPVVHQ2IWPDOVZLUG DXI %DQNHQVHLWH KLHUIUPLW GHQ
6HOEVWNRVWHQ DUJXPHQWLHUW GLHGHP.UHGLWLQVWLWXW HQWVWHKHQ XQG IU GLH HQWVSUHFKHQGH
’HFNXQJVEHLWUlJH HUZLUWVFKDIWHW ZHUGHQ PVVHQ +LHUEHL ZHUGHQ EHZXW %HJULIIH
YHUZHQGHW GLH GHQ DXV ,QGXVWULH RGHU +DQGHO VWDPPHQGHQ .XQGHQ RIWPDOV JHOlXILJ
VLQG XQG GLH EHL GLHVHQ GHQ (LQGUXFN HUZHFNHQ GLH %DQN VHL EHVRQGHUV NRUUHNW XQG
IDLU
3UHLVGLIIHUHQ]LHUXQJ
3UHLVGLIIHUHQ]LHUXQJVVWUDWHJLHQ KDEHQ GDV 6WHOOHQ XQWHUVFKLHGOLFKHU 3UHLVH IU JOHLFKH
/HLVWXQJHQ]XP ,QKDOWXQGZHUGHQYRQGHQ.UHGLWLQVWLWXWHQYHUIROJW XPYRQHLQDQGHU
DEZHLFKHQGH 1DFKIUDJHHODVWL]LWlWHQ LQ YHUVFKLHGHQHQ 7HLOPlUNWHQ IU GLH *HZLQQ
PD[LPLHUXQJ DXV]XQXW]HQ ’LH 3UHLVGLIIHUHQ]LHUXQJ NDQQ KLHUEHL DQ UlXPOLFKHQ RGHU
]HLWOLFKHQ8QWHUVFKLHGHQDP9ROXPHQGHU/HLVWXQJVDEQDKPHRGHUDQGHU/HLVWXQJVDUW
IHVWJHPDFKWZHUGHQ

9JO.UPPHO6
9JO%VFKJHQ6
9JO+XPPHO6
9JO.UPPHO6
9JO.UPPHO6II
9JO%VFKJHQ6

 ’LHSUHLVSROLWLVFKH$XWRQRPLHGHU.UHGLWLQVWLWXWH
*HPl GHU 7KHRULH *XWHQEHUJV ZHLVW GLH 3UHLV$EVDW])XQNWLRQ YRQ 8QWHUQHKPHQ
HLQHQ VRJHQDQQWHQ SUHLVDXWRQRPHQ %HUHLFK LP )DOOH HLQHV ROLJRSROLVWLVFKHQ0DUNWHV
˜UHDNWLRQVIUHLHU%HUHLFK‡JHQDQQWDXIGHU]ZLVFKHQHLQHPREHUHQXQGHLQHPXQWHUHQ
*UHQ]SUHLV OLHJW XQG LQQHUKDOE GHVVHQ 3UHLVlQGHUXQJHQ VLFK QLFKW DXI GDV 1DFKIUDJH
YHUKDOWHQDXVZLUNHQXQGGHP]XIROJHDXFKNHLQH$EZDQGHUXQJHQYRQ.XQGHQ]XU)ROJH
KDEHQ
,Q HLQHU $UEHLW +DJHQPOOHUV ZHUGHQ GLH (UNHQQWQLVVH *XWHQEHUJV DXI GHQ
%DQNHQVHNWRUEHUWUDJHQXQGHVZLUGXQWHUVXFKWZHOFKH)DNWRUHQGHQSUHLVDXWRQRPHQ
%HUHLFK GHU.UHGLWLQVWLWXWH GHWHUPLQLHUHQ XQG GXUFKZHOFKH0DQDKPHQ%DQNHQ LKUH
SUHLVSROLWLVFKH $XWRQRPLH HUK|KHQ N|QQHQ ,QVEHVRQGHUH ZLUG XQWHUVXFKW ZLH
UlXPOLFKH]HLWOLFKHSHUV|QOLFKHXQGVDFKOLFKH3UlIHUHQ]HQJHVFKDIIHQZHUGHQN|QQHQ
XQG ZHOFKH )DNWRUHQ VLFK DXI GLH 0DUNWWUDQVSDUHQ] XQG GLH 6XEVWLWXLHUEDUNHLW YRQ
%DQNOHLVWXQJHQDXVZLUNHQ
,Q EH]XJ DXI GLH 0DUNWWUDQVSDUHQ] NRPPW +DJHQPOOHU ]X GHP (UJHEQLV GD GLH
0DVVH GHU %DQNNXQGHQ EHU HLQH QXU JHULQJH 0DUNWEHUVLFKW YHUIJW XQG
LQIROJHGHVVHQQLFKWGD]XLQGHU/DJHLVWGLHREMHNWLYEHVWHQ%DQNOHLVWXQJVDQJHERWH]X
LGHQWLIL]LHUHQ*UXQGKLHUIULVWLQHUVWHU/LQLHGLHLQGHQYRUKHUJHKHQGHQ$EVFKQLWWHQ
EHVFKULHEHQH9HUZHQGXQJGHVSUHLVSROLWLVFKHQ,QVWUXPHQWDULXPVGLHHLQHPREMHNWLYHQ
9HUJOHLFK GHU %DQNDQJHERWH LP :HJH VWHKW ’LH JURH 9DULDQWHQYLHOIDOW GHU
%DQNOHLVWXQJVDQJHERWH IKUWQDFK$QVLFKW+DJHQPOOHUV]XVlW]OLFK]XHLQHUPDQJHOQ
GHQ 4XDOLWlWVWUDQVSDUHQ] GLH HV IU GHQ .XQGHQ VFKZLHULJ PDFKW ]X EHXUWHLOHQ RE
4XDOLWlWXQG3UHLVLQHLQHPDQJHPHVVHQHQ9HUKlOWQLV]XHLQDQGHUVWHKHQ

9JO*XWHQEHUJ6
9JO+DJHQPOOHU
’LH6XEVWLWXLHUEDUNHLWVWHKWLQHQJHP=XVDPPHQKDQJPLWGHU+RPRJHQLWlWGHUDQJHERWHQHQ
/HLVWXQJHQ-HLQKRPRJHQHUXQGGDPLWLQGLYLGXHOOHUGDV$QJHERWGHVWRJHULQJHUGLH
6XEVWLWXLHUEDUNHLWYJOKLHU]X+DJHQPOOHU6
hEHUHLQHEHVVHUH0DUNWEHUVLFKWYHUIJHQ.XQGHQPLWHLQHPK|KHUHQ%LOGXQJVJUDG’RFKDXFKGLHVH
ZHLVHQLQQHUKDOEJHZLVVHU*UHQ]HQHLQH3UHLVXQHPSILQGOLFKNHLWLP+LQEOLFNDXI%DQNOHLVWXQJHQDXI
YJO%VFKJHQ6
9JO+DJHQPOOHU6
9JO+DJHQPOOHU6
9JO+DJHQPOOHU6

$OV (UJHEQLV GLHVHU hEHUOHJXQJHQ NDQQ IHVWJHKDOWHQ ZHUGHQ GD GLH YRQ GHQ
.UHGLWLQVWLWXWHQ EHWULHEHQH 3UHLVSROLWLN ]X HLQHU 9HUULQJHUXQJ GHU 7UDQVSDUHQ] LP
ILQDQ]LHOOHQ 6HNWRU IKUW ’LHV KDW ]XU )ROJH GD%DQNHQ EHU HLQ JHZLVVHV0D DQ
SUHLVSROLWLVFKHU $XWRQRPLH YHUIJHQ GLH VLH QXW]HQ N|QQHQ XP LKUH *HZLQQH ]X
/DVWHQGHU.XQGHQ]XPD[LPLHUHQ
’DV,QWHUQHWDOV,QVWUXPHQW]XU(UK|KXQJGHU9HUJOHLFKEDUNHLW
YRQ%DQNOHLVWXQJHQ
’DV LP ,QWHUQHW YRUKDQGHQH 9ROXPHQ DQ ,QIRUPDWLRQHQ GLH LP ZHLWHVWHQ 6LQQH GHQ
ILQDQ]LHOOHQ 6HNWRU EHWUHIIHQ LVW LQ GHQ YHUJDQJHQHQ -DKUHQ H[SORVLRQVDUWLJ
DQJHZDFKVHQ ,Q]ZLVFKHQ YHUIJW HLQH 0HKUKHLW GHU %DQNHQ – HQWZHGHU VHOEVWlQGLJ
RGHU LQQHUKDOE HLQHV )LQDQ]YHUEXQGHV – EHU HLQHQ $XIWULWW LP ::: ’LHV OLHJW
LQVEHVRQGHUH GDULQ EHJUQGHW GD HLQHUVHLWV GLH .XQGHQ YRQ LKUHP .UHGLWLQVWLWXW
HUZDUWHQ%DQNJHVFKlIWH LP ,QWHUQHW DEZLFNHOQ ]XN|QQHQ XQGGD DQGHUHUVHLWV GLH
.RVWHQIUGHQ9HUWULHEYRQ%DQNOHLVWXQJHQEHUGDV,QWHUQHWZHVHQWOLFKJHULQJHUVLQG
DOVGLHVLQGHUNODVVLVFKHQ)LOLDOHGHU)DOOLVW=XPW\SLVFKHQ$QJHERWGHU%DQNHQLP
,QWHUQHWGDVLQ]XQHKPHQGHP0DHKRPRJHQHUZLUGJHK|UHQ
 GDV$EIUDJHQYRQ.RQWRXQG’HSRWLQIRUPDWLRQHQ
 GLH(UWHLOXQJYRQhEHUZHLVXQJVDXIWUlJHQXQG6DPPHOEHUZHLVXQJHQ
 GLH(UWHLOXQJYRQ$XVODQGV]DKOXQJHQXQG(XURhEHUZHLVXQJHQ
 GLH(UWHLOXQJYRQ:HUWSDSLHUDXIWUlJHQ
=XVlW]OLFKZHUGHQ LQ ]XQHKPHQGHP0DH NRVWHQORVH0HKUZHUWGLHQVWH 9DOXH$GGHG
6HUYLFHVEHUHLWJHVWHOOWGLHIUGHQ.XQGHQHLQHQVSUEDUHQ=XVDW]QXW]HQKDEHQVROOHQ
XQG GLH HLQ ,QVWUXPHQW ]XU .XQGHQELQGXQJ GDUVWHOOHQ %HLVSLHOH IU0HKUZHUWGLHQVWH
GHU %DQNHQ LP ::: VLQG 1HDU7LPH%|UVHQNXUVH :LUWVFKDIWVQDFKULFKWHQ

9JO)OHLVFKHU6VRZLH/DQJH6
1HEHQVLFKHUHQHIIL]LHQWHQXQGHIIHNWLYHQ7UDQVDNWLRQVP|JOLFKNHLWHQHUZDUWHQGLHDQVSUXFKVYROOHQ
2QOLQH.XQGHQDXFKHLQEUHLWHV,QIRUPDWLRQVDQJHERWLP,QWHUQHW
9JO3HQ]HO6/DQJH6VRZLH$EVFKQLWW,,
9JO%XUNKDUGW6VRZLH+DJHPDQQ6
9JO/DQJH69JOKLHU]XDXFK$EVFKQLWW,,

*HVFKlIWVEHULFKWH ,QIRUPDWLRQHQEHU1HXHPLVVLRQHQ VRZLH /LVWHQ YRQ=ZHLJVWHOOHQ
gIIQXQJV]HLWHQ XQG YHUIJEDUHQ *HOGDXWRPDWHQ ’DUEHU KLQDXV ELHWHW PLW  GHU
*URWHLO GHU %DQNHQ LKUHQ .XQGHQ DQ QHEHQ HLQHU hEHUVLFKW GHU DQJHERWHQHQ
/HLVWXQJHQ DXFK RQOLQH ,QIRUPDWLRQHQ EHU GLH .RQGLWLRQHQ GLHVHU /HLVWXQJHQ
DE]XUXIHQ
$XIJUXQG GHU 3UlVHQ] GHU .UHGLWLQVWLWXWH LP ::: ZLUG LQ GHU /LWHUDWXU YLHOIDFK
EHKDXSWHW GD GDV ,QWHUQHW HLQH QLH GDJHZHVHQH 7UDQVSDUHQ] LP ILQDQ]LHOOHQ 6HNWRU
VFKDIIWXQGGDGHU.XQGHGLH/HLVWXQJHQGHU%DQNHQLQHLQIDFKHU:HLVHPLWHLQDQGHU
YHUJOHLFKHQ NDQQ +HLQW]HOHU IRUPXOLHUW GLHV LQ HLQHP %HLWUDJ ]XP ’HXWVFKHQ
%DQNHQWDJ ZLH IROJW ˜(V KHUUVFKW HLQH IDVW Y|OOLJH 0DUNWWUDQVSDUHQ] $QJHERWH GHU
:HWWEHZHUEHU VLQG RKQH 5FNVLFKW DXI JHRJUDSKLVFKH *UHQ]HQ IU MHGHQ 1DFKIUDJHU
YHUIJEDU 3UHLV XQG.RQGLWLRQHQYHUJOHLFKH VLQG LQ 6HNXQGHQVFKQHOOH SHU0DXVNOLFN
HUOHGLJW‡ ,Q EH]XJ DXI GDV JUXQGVlW]OLFK YRUKDQGHQH 3RWHQWLDO LVW GLHVH $XVVDJH
VLFKHU ULFKWLJ ’LHV GDUI MHGRFK QLFKW EHU GLH LQ GHU DNWXHOOHQ 6LWXDWLRQ QRFK
YRUKDQGHQHQ 3UREOHPH KLQZHJWlXVFKHQ 7URW] GHV JHZDOWLJHQ ,QIRUPDWLRQV]XZDFKVHV
PXNRQVWDWLHUWZHUGHQGDVLFKGLH6LWXDWLRQGHUSULYDWHQ.XQGHQLP+LQEOLFNDXIGLH
9HUJOHLFKEDUNHLW YRQ %DQNOHLVWXQJHQ VRZLH DXI QHXH 6HUYLFHV GLH HLQHQ HFKWHQ
=XVDW]QXW]HQIUVLHEHGHXWHQGXUFKGDV,QWHUQHWQXUXQZHVHQWOLFKYHUEHVVHUWKDW’LH
PHLVWHQ ,QWHUQHWDXIWULWWH GHU %DQNHQPDFKHQ HLQ ]HLWDXIZHQGLJHV 6XUIHQ GHU .XQGHQ
HUIRUGHUOLFK XP OHW]WOLFK DXI GLH JHZQVFKWHQ :::6HLWHQ ]X JHODQJHQ =XPHLVW
PVVHQ KLHUEHL +70/)RUPXODUH DXVJHIOOW XQG ODXI]HLWDXIZHQGLJH -DYD$SSOHWV
DXVJHIKUWZHUGHQELVGLHJHZQVFKWHQ,QIRUPDWLRQHQYRUOLHJHQ
(LQhEHUEOLFN EHU GDV JHVDPWH$QJHERW LP ,QWHUQHW LVW QLFKW YRUKDQGHQ VR GD GHU
.XQGH VHOEVW DNWLY ZHUGHQ PX XQG QXU VHOHNWLY GLH ,QIRUPDWLRQHQ HLQLJHU ZHQLJHU
.UHGLWLQVWLWXWH LP ::: DEUXIHQ XQG PLWHLQDQGHU YHUJOHLFKHQ NDQQ +LHUDXV
UHVXOWLHUWGDOHW]WOLFKQXUHLQ%UXFKWHLOGHU ,QWHUQHW$QJHERWHEHLGHU6XFKHQDFKGHU
SDVVHQGHQ )LQDQ]GLHQVWOHLVWXQJ EHUFNVLFKWLJW ZHUGHQ NDQQ (UVFKZHUW ZLUG GLH

9JO7DXVFKHNXQG%DUWPDQQ6VRZLH$EVFKQLWW,,
9JOEHLVSLHOVZHLVH9HLOHWDO60|FNHOXQG(KULQJ6VRZLH6R\VDOXQG
*ULPPHU6
+HLQW]HOHU6
’LHVJLOWDOOJHPHLQIUGHQ5HWDLOYHUWULHELP,QWHUQHW9JO7HUSVLGLVHWDO6
9JO.|KOHU6

EHVFKULHEHQH 3UREOHPDWLN GXUFK GHQ 8PVWDQG GD bQGHUXQJHQ YRQ 3UHLVYHU]HLFK
QLVVHQXQG3UHLVVWUXNWXUHQLP,QWHUQHWPLWJHULQJHUHQ.RVWHQYHUEXQGHQVLQGXQGVRPLW
]XHLQHUYHUNU]WHQ/HEHQVGDXHUYRQ3UHLVOLVWHQIKUHQ’LHVKDW]XU)ROJHGDGHU
.XQGH GLH LP ,QWHUQHW DQJHERWHQHQ %DQNOHLVWXQJHQ VWHWV YRQ QHXHP PLWHLQDQGHU
YHUJOHLFKHQ PX XP GDV IU LKQ JQVWLJVWH $QJHERW ]X LGHQWLIL]LHUHQ ’HU
6XFKDXIZDQGIlOOWVRPLWQLFKWHLQPDOLJVRQGHUQZLHGHUKROWDQ
’D MHGH %DQN HLQ HLJHQHV ’HVLJQ IU LKUHQ ,QWHUQHWDXIWULWW HQWZLFNHOW XQG GLH =DKO
IXQNWLRQLHUHQGHU )LQDQ]SRUWDOH QRFK JHULQJ LVW UHVXOWLHUHQZHLWHUH 3UREOHPH DXV GHP
XQWHUVFKLHGOLFKHQ$XIEDXGHU:::6HLWHQVRZLHDXVGHQYRQHLQDQGHUDEZHLFKHQGHQ
1DYLJDWLRQVVFKULWWHQ GLH ]XP $XIILQGHQ GHU JHZQVFKWHQ 6HLWHQ HUIRUGHUOLFK VLQG
*HJHQZlUWLJ ]HLJW VLFK GD HLQ DXI GLH .XQGHQSUR]HVVH DXVJHULFKWHWHV /HLVWXQJV
DQJHERW EHL %DQNHQ NDXP YHUIJEDU LVW ’HU .XQGH PX VLFK VHLQHQ 3UR]H DXV
(LQ]HOVFKULWWHQXQG–EDXVWHLQHQVHOEVW]XVDPPHQVWHOOHQXQGHUOHEWGDEHLRIWGLHGDPLW
HLQKHUJHKHQGH 6XFK .RQILJXUDWLRQV XQG 6FKQLWWVWHOOHQSUREOHPDWLN 0|FKWH GHU
.XQGH HLQHQ 9HUJOHLFK ]ZLVFKHQ GHQ /HLVWXQJVDQJHERWHQ YHUVFKLHGHQHU %DQNHQ
GXUFKIKUHQ VR PX HU VLFK LQ GLH VSH]LHOOHQ 1DYLJDWLRQHQ GHU :::6HLWHQ GHU
MHZHLOLJHQ $QELHWHU HLQDUEHLWHQ ZDV ]ZHLIHOVRKQH HLQHQ KRKHQ ]HLWOLFKHQ $XIZDQG
LPSOL]LHUWXQGHLQH%DUULHUH IUGHQ9HUJOHLFKYRQ)LQDQ]GLHQVWOHLVWXQJHQ LP ,QWHUQHW
GDUVWHOOW ’LHV HUVFKHLQW LQVEHVRQGHUH LQVRIHUQ SUREOHPDWLVFK DOV .RPIRUW XQG
%HTXHPOLFKNHLW IU GHQ .XQGHQ HQWVFKHLGHQGH 5ROOHQ VSLHOHQ XQG YRU DOOHP GHU
HLQIDFKHXQGSUREOHPORVH=XJDQJ]XP,QIRUPDWLRQVDQJHERWXQG/HLVWXQJVVSHNWUXPGHU
%DQNIUGHQ.XQGHQUHOHYDQWLVW
$XFK LP%HUHLFKEHUDWXQJVLQWHQVLYHU/HLVWXQJHQ]HLJW VLFKGDGLH UHLQH3UlVHQ]GHU
%DQNHQ LP ::: QLFKW ]ZDQJVOlXILJ HLQH 9HUEHVVHUXQJ GHU 6LWXDWLRQ GHV .XQGHQ
LPSOL]LHUW XQG GD EHLVSLHOVZHLVH GLH $EELOGXQJ HLQHV %HUDWXQJVJHVSUlFKV DXI GDV
,QWHUQHW HLQ H[WUHP VFKZLHULJHV 8QWHUIDQJHQ GDUVWHOOW 6R HUJDE HLQH 6WXGLH EHU
,PPRELOLHQILQDQ]LHUXQJHQ LP ,QWHUQHW GD NHLQHV GHU ,QWHUQHW$QJHERWH ZLUNOLFK

9JOR96
9JO:DOWHU6
9JO.UDIIW6
9JO:DOWHU6
9JO9ROODQG6VRZLH*DZURQ6

EHU]HXJHQ NRQQWH XQG GD YRQ HLQHP QDFKKDOWLJHQ |NRQRPLVFKHQ 1XW]HQ GHV
9HUWULHEVNDQDOV ,QWHUQHW XQG YRQ HLQHU$N]HSWDQ] GHU.XQGHQ QRFK QLFKW JHVSURFKHQ
ZHUGHQNDQQ
(EHQIDOOV SUREOHPDWLVFK LVW GLH $XVVWDWWXQJ GHU H[LVWLHUHQGHQ :::$XIWULWWH GHU
%DQNHQPLW)XQNWLRQDOLWlWHQGLHIUGHQ.XQGHQHLQHQHFKWHQ=XVDW]QXW]HQEHGHXWHQ
9LHOH GHU YRUKDQGHQHQ ,QWHUQHWDXIWULWWH EHLQKDOWHQ DEJHVHKHQ YRQ GHQ 0|JOLFKNHLWHQ
GHV +RPHEDQNLQJ VRZLH GHV 2QOLQH %URNHUDJH OHGLJOLFK ,QIRUPDWLRQVVHLWHQ GLH
JU|WHQWHLOV $Q]HLJHIXQNWLRQDOLWlW EHUHLWVWHOOHQ ’LH hEHUWUDJXQJ GXUFKJlQJLJHU
*HVFKlIWVSUR]HVVH DXI GDV ,QWHUQHW LP 6LQQH HLQHV ˜&ORVHG/RRS$QVDW]HV‡ NDQQ
GHP]XIROJH LQ GHU JHJHQZlUWLJHQ 6LWXDWLRQ DOV QLFKW JHJHEHQ DQJHVHKHQ ZHUGHQ
:HLWHUKLQPVVHQGLH ,QWHUQHWDXIWULWWHGHUPHLVWHQ%DQNHQDOVVWDWLVFKE]ZDOVSDVVLY
EH]HLFKQHWZHUGHQ ,QGHU5HJHOPX–JHQDXZLH LPNODVVLVFKHQ)LOLDOJHVFKlIW–GHU
.XQGH DNWLY ZHUGHQ XP HLQH %DQNOHLVWXQJ LQ $QVSUXFK ]X QHKPHQ (LQ DNWLYHU
9HUWULHE GHU %DQNHQ LP ,QWHUQHW EHLVSLHOVZHLVH GXUFK GLH %HUHLWVWHOOXQJ YRQ
5FNNRSSOXQJVNDQlOHQRGHUGXUFKGHQ9HUVDQGYRQ6061DFKULFKWHQE]ZH0DLOV
LVWEHUZLHJHQGQLFKWJHJHEHQ
(V OlW VLFKVRPLWNRQVWDWLHUHQGD.UHGLWLQVWLWXWH]ZDUDXIEUHLWHU )OlFKH LP:::
SUlVHQWVLQGXQGGHQ.XQGHQGLH0|JOLFKNHLWELHWHQUXQGXPGLH8KUXQGYRQMHGHP
2UWGHU:HOW DXI LKUH ,QWHUQHWVHLWHQ ]X]XJUHLIHQ GDGLH3RWHQWLDOH LP HOHNWURQLVFKHQ
9HUWULHEYRQ%DQNOHLVWXQJHQDXV6LFKWGHV.XQGHQ MHGRFKEHLZHLWHPQRFKQLFKWYROO
DXVJHVFK|SIW VLQG ,QVEHVRQGHUH GLH LQVWLWXWVEHUJUHLIHQGH 9HUJOHLFKEDUNHLW YRQ
%DQNOHLVWXQJVDQJHERWHQ LVW LQ GHU JHJHQZlUWLJHQ 6LWXDWLRQ QLFKW JHZlKUOHLVWHW E]Z
HUIRUGHUWHLQHQKRKHQ]HLWOLFKHQ$XIZDQGVRZLHXPIDQJUHLFKHVIDFKOLFKHV.QRZ+RZ
+LHUEHLLVW]XEHUFNVLFKWLJHQGDHLQHJHULQJH0DUNWWUDQVSDUHQ]IUGLH%DQNHQHKHU
YRQ 9RUWHLO LVW XQG GD GDKHU DXFK LP ,QWHUQHW HLQH 7HQGHQ] ]X $QJHERWV XQG
3UHLVVWUXNWXUHQ EHVWHKW ZHOFKH GLH 9HUJOHLFKEDUNHLW NRQNXUULHUHQGHU

,QQHUKDOEGHUGXUFKJHIKUWHQ6WXGLHZXUGHQ]DKOUHLFKH:HEVLWHVGHXWVFKHU+\SRWKHNHQEDQNHQXQG
)LQDQ]EURNHUXQWHUVXFKW+LHUEHLZXUGHLP5DKPHQGHU$QDO\VHYHUVXFKWGLH2QOLQH$QJHERWHDXV
6LFKWGHV.XQGHQ]XEHWUDFKWHQ9JO-DFRE6
9JO-DFREI6
(LQHP|JOLFKH9DULDQWHHLQHV5FNNRSSOXQJVNDQDOVLVWGHU˜&DOO%DFN%XWWRQ‡HLQHDXIHLQHU:::
6HLWHEHILQGOLFKH6FKDOWIOlFKHGLHYRP.XQGHQDQJHNOLFNWZHUGHQNDQQZHQQGLHVHUHLQHQ
WHOHIRQLVFKHQ5FNUXIRGHUHLQH.RQWDNWDXIQDKPHYLD,QWHUQHWZQVFKW9JO9ROODQG6
9JO/DQJH6

%DQNOHLVWXQJVDQJHERWH HUVFKZHUHQ XQG GHQ .UHGLWLQVWLWXWHQ VRPLW HLQHQ SUHLV
DXWRQRPHQ%HUHLFKYHUVFKDIIHQ6R LVW HVQLFKWYHUZXQGHUOLFK GD LQ HLQHU LP -DKU
 GXUFKJHIKUWHQ 6WXGLH HUKHEOLFKH 3UHLVGLIIHUHQ]HQ ]ZLVFKHQ GHQ $QJHERWHQ
YHUVFKLHGHQHU2QOLQH%DQNHQIHVWJHVWHOOWZXUGHQ
’LH LQ GHQ YRUKHUJHKHQGHQ $EVFKQLWWHQ EHVFKULHEHQHQ )DNWRUHQ GLH GHU 9HUJOHLFK
EDUNHLW YRQ %DQNOHLVWXQJHQ LP :HJH VWHKHQ JHOWHQ VRPLW ZHQQJOHLFK LQ
DEJHVFKZlFKWHU )RUP DXFK IU GHQ9HUWULHE YRQ )LQDQ]GLHQVWOHLVWXQJHQ LP ,QWHUQHW
2EZRKOYRP,QWHUQHWDXIWULWWHLQHU%DQNPHKUHUZDUWHWZLUGDOVOHGLJOLFKHLQ$EELOGGHV
9HUWULHEVNDQDOV)LOLDOH]XVHLQLVWGLHVKHXWHQRFKQLFKWGHU)DOO
$XVZLUNXQJHQDXIGDV5HWDLOJHVFKlIW
%DQNOHLVWXQJHQ ZHLVHQ VSH]LILVFKH &KDUDNWHULVWLND DXI GLH VLH VLJQLILNDQW YRQ GHQ
/HLVWXQJHQ DQGHUHU:LUWVFKDIWVEHUHLFKHXQWHUVFKHLGHQ’LHVH(LJHQVFKDIWHQKDEHQ ]XU
)ROJH GD HV IU GHQ .XQGHQ LQ GHU JHJHQZlUWLJHQ 6LWXDWLRQ VFKZLHULJ LVW GLH
$QJHERWH NRQNXUULHUHQGHU .UHGLWLQVWLWXWH PLWHLQDQGHU ]X YHUJOHLFKHQ XQG DXI %DVLV
HLQHUREMHNWLYHQ%HZHUWXQJ]XHQWVFKHLGHQZHOFKH)LQDQ]GLHQVWOHLVWXQJDPEHVWHQIU
LKQ JHHLJQHW LVW ’LHV JLOW LQ EHVRQGHUHP 0DH IU ,QGLYLGXDOOHLVWXQJHQ GLH LP
9HUJOHLFK ]X GHQ ZHLWJHKHQG VWDQGDUGLVLHUWHQ /HLVWXQJHQ GHU .UHGLWLQVWLWXWH HLQHQ
KRKHQ.RPSOH[LWlWVJUDGDXIZHLVHQ
(EHQIDOOVQHJDWLYDXIGLH9HUJOHLFKEDUNHLWZLUNWVLFKDXVGDGHU.XQGHW\SLVFKHUZHLVH
LQ GHQ /HLVWXQJVHUVWHOOXQJVSUR]H HLQJHEXQGHQ LVW XQG GD .UHGLWLQVWLWXWH HLQH
3UHLVSROLWLNEHWUHLEHQGLHHLQH,QWUDQVSDUHQ]GHV/HLVWXQJVDQJHERWV]XU)ROJHKDW=ZDU
NDQQ GHU .XQGH EHU GDV ,QWHUQHW LQ]ZLVFKHQ DXI HLQH 9LHO]DKO DQ $QJHERWHQ XQG
,QIRUPDWLRQHQ ]XJUHLIHQ GLH &KDUDNWHULVWLND GHU JHJHQZlUWLJHQ $XIWULWWH GHU
.UHGLWLQVWLWXWH LP:::EHGHXWHQ MHGRFKQXUHLQHPlLJH9HUEHVVHUXQJ LP+LQEOLFN
DXIGLH9HUJOHLFKEDUNHLWGLHVHU/HLVWXQJHQ

9JO$EVFKQLWW,9
9JO.DSSHOOHU6
9JO7DXVFKHN6
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 $JHQWHQEDVLHUWH%HZHUWXQJYRQ%DQNOHLVWXQJVDQJHERWHQ
,PIROJHQGHQVROOGDUJHVWHOOWZHUGHQZLH$JHQWHQWHFKQRORJLHQGD]XYHUZHQGHWZHUGHQ
N|QQHQ XP GHQ .XQGHQ EHL GHU %HZHUWXQJ YRQ %DQNOHLVWXQJVDQJHERWHQ ]X
XQWHUVWW]HQ+LHUEHLZLUGEHUFNVLFKWLJWGDGLH+HUVWHOOXQJGHU–JHJHQZlUWLJQLFKW
JHJHEHQHQ – 9HUJOHLFKEDUNHLW GHU )LQDQ]GLHQVWOHLVWXQJVDQJHERWH JUXQGOHJHQGH
9RUDXVVHW]XQJHLQHUVROFKHQDJHQWHQEDVLHUWHQ%HZHUWXQJLVW
$QQDKPHQ
8PGHQ.XQGHQEHLGHU%HZHUWXQJYRQ)LQDQ]GLHQVWOHLVWXQJHQHIIHNWLY]XXQWHUVWW]HQ
PX HLQ DXI $JHQWHQWHFKQRORJLH EDVLHUHQGHV 6\VWHP VLFK QDFK ,GHQWLILNDWLRQ GHU IU
GHQ.XQGHQUHOHYDQWHQ/HLVWXQJVHLJHQVFKDIWHQ=XJDQJ]XP|JOLFKVWYLHOHQ$QJHERWHQ
YHUVFKLHGHQHU .UHGLWLQVWLWXWH YHUVFKDIIHQ XQG GLHVH JHPl GHQ :QVFKHQ GHV
%HQXW]HUVILOWHUQXQGSULRULVLHUHQ’LHVVHW]WYRUDXVGDGLH$QJHERWHLQHOHNWURQLVFKHU
)RUPYRUOLHJHQXQG IUGHQ$JHQWHQ]XJlQJOLFKVLQG’D IDVW DOOH%DQNHQEHU HLQHQ
:::$XIWULWW YHUIJHQ XQG ,QIRUPDWLRQHQ EHU LKUH %DQNOHLVWXQJVDQJHERWH VRPLW
EHUGDV,QWHUQHWIUHL]XJlQJOLFKVLQGEHVWHKWGLH0|JOLFKNHLWGDGDV$JHQWHQV\VWHP
GLHVH:::6HLWHQDOV*UXQGODJHIUGHQ9HUJOHLFKGHUYHUVFKLHGHQHQ$QJHERWHQXW]W
’LHVHUVFKHLQW]XQlFKVWMHGRFKLQVRIHUQSUREOHPDWLVFKDOVGLHLQ;+70/FRGLHUWHQ
4XHOOHQQLFKWIUGLHDXWRPDWLVLHUWH9HUDUEHLWXQJGXUFKHLQHQ$JHQWHQVRQGHUQIUGDV
/HVHQ GXUFK HLQHQ 0HQVFKHQ NRQ]LSLHUW VLQG =XVlW]OLFK YHUIJHQ :::6HLWHQ
W\SLVFKHUZHLVH EHU LQGLYLGXHOOH 6FKHPDWD /D\RXWV VRZLH EHU 6XFK XQG
(LQJDEHP|JOLFKNHLWHQ LQ )RUP YRQ +70/)RUPXODUHQ XQG -DYD$SSOHWV GLH YRQ
$QELHWHU]X$QELHWHUYHUVFKLHGHQVLQGXQGGLHHLQHUDXWRPDWLVLHUWHQ9HUDUEHLWXQJGXUFK
$JHQWHQ ]XVlW]OLFK LP:HJH VWHKHQ /HW]WOLFK LVW ]X EHUFNVLFKWLJHQ GD VLFK GLH
,QKDOWHGHUYRQGHQ%DQNHQ LP ,QWHUQHWEHUHLWJHVWHOOWHQ:::6HLWHQ LQVRIHUQlQGHUQ
N|QQHQ DOV QHXH %DQNOHLVWXQJHQ DQJHERWHQ E]Z EHUHLWV H[LVWLHUHQGH $QJHERWH
PRGLIL]LHUW ZHUGHQ N|QQHQ (LQ DXI GHP ::: EDVLHUHQGHV $JHQWHQV\VWHP PX
GHP]XIROJHEHU0RQLWRULQJ)lKLJNHLWHQYHUIJHQXPGHP.XQGHQP|JOLFKVWDNWXHOOH
,QIRUPDWLRQHQ]XU9HUIJXQJVWHOOHQ]XN|QQHQ

9JO*XWWPDQHWDO6$XIJUXQGGHUJHQDQQWHQ(LJHQVFKDIWHQZHUGHQGLHLP:::
YRUKDQGHQHQ,QIRUPDWLRQHQDXFKDOVVHPLVWUXNWXULHUWEH]HLFKQHW9JO/HY\6

7URW]GHUEHVFKULHEHQHQ3UREOHPDWLNVROOLPIROJHQGHQGDYRQDXVJHJDQJHQZHUGHQGD
GDV::: DOV ’DWHQEDVLV IU GHQ 9HUJOHLFK XQG GLH %HZHUWXQJ GHU %DQNOHLVWXQJV
DQJHERWHGLHQW’LHVH$QQDKPHHUVFKHLQWVLQQYROOGDVLHQXUJHULQJH(LQVFKUlQNXQJHQ
LQEH]XJDXIGLH$QZHQGEDUNHLWGHU]XEHVFKUHLEHQGHQ$JHQWHQWHFKQRORJLHQLPSOL]LHUW
XQG GLH %DQNHQ )LQDQ]GLHQVWOHLVWXQJHQ PLWWOHUZHLOH DXI EUHLWHU %DVLV LP :::
YHUWUHLEHQ =XVlW]OLFK HUODXEW GLH 9HUZHQGXQJ GHU LP ::: YRUKDQGHQHQ
,QIRUPDWLRQHQGDGLHQDFKIROJHQGEHVFKULHEHQHQ9HUIDKUHQQHEHQGHP9HUJOHLFKYRQ
%DQNOHLVWXQJVDQJHERWHQ DXFK IU GLH ,QWHJUDWLRQ YRQ ’DWHQ YHUVFKLHGHQHU $QELHWHU
YHUZHQGHW ZHUGHQ N|QQHQ ’HQNEDU LVW EHLVSLHOVZHLVH GLH ,QWHJUDWLRQ YRQ
*HOGDQODJHDQJHERWHQPLW5HVHDUFKLQIRUPDWLRQHQGLHLP:::IUHL]XJlQJOLFKVLQG
’DV ,QWHUQHW LVW HLQ GH]HQWUDOHV 6\VWHP LQ GHP GLH 7HLOQHKPHU LKUH (QWVFKHLGXQJHQ
XQDEKlQJLJ YRQHLQDQGHU WUHIIHQ ’LH 9HUZHQGXQJ GHV ::: DOV %DVLV IU GHQ
9HUJOHLFKGHU$QJHERWHGHU.UHGLWLQVWLWXWHLPSOL]LHUWVRPLWGDGHU=XJULIIQLFKWGXUFK
PRELOH$JHQWHQHUIROJHQNDQQGDGLH=XVDPPHQDUEHLWGHU$QELHWHU9RUDXVVHW]XQJIU
GLH 9HUZHQGXQJ GLHVHU 7HFKQRORJLH LVW 6WDWWGHVVHQ ZLUG YRQ HLQHP 0XOWLDJHQWHQ
V\VWHPDXVJHJDQJHQGDVEHUGLH+7736FKQLWWVWHOOHQGHU%DQNHQDXIGHUHQ$QJHERWH
]XJUHLIWXQGVRPLWNHLQHDNWLYH0LWZLUNXQJGHU.UHGLWLQVWLWXWHHUIRUGHUOLFKPDFKW
8P GLH $OOJHPHLQKHLW GHU (UJHEQLVVH P|JOLFKVW ZHQLJ HLQ]XVFKUlQNHQ ZLUG LP
IROJHQGHQ EH]JOLFK GHU ]X EHWUDFKWHQGHQ %DQNOHLVWXQJHQ GDYRQ DXVJHJDQJHQ GD
VRZRKO 6WDQGDUGOHLVWXQJHQ DOV DXFK EHUDWXQJVLQWHQVLYHUH /HLVWXQJHQ GHV
5HWDLOJHVFKlIWV ]% DXV GHQ%HUHLFKHQ GHU VWDQGDUGLVLHUWHQ$QODJHEHUDWXQJ RGHU GHU
6WDQGDUG+\SRWKHNHQILQDQ]LHUXQJDJHQWHQEDVLHUWPLWHLQDQGHUYHUJOLFKHQXQGEHZHUWHW
ZHUGHQ VROOHQ ’LH DXV GHQ EHVRQGHUHQ &KDUDNWHULVWLND GLHVHU /HLVWXQJVDUWHQ
UHVXOWLHUHQGHQ )ROJHQ IU GLH $QZHQGEDUNHLW GHU %HZHUWXQJVYHUIDKUHQ ZHUGHQ LP
MHZHLOLJHQ.RQWH[WEHUFNVLFKWLJW

9JO’XLVHQEHUJ6VRZLH$EVFKQLWW,,’LH1XW]XQJYRQ$JHQWHQV\VWHPHQ]XU
([WUDNWLRQYRQ,QIRUPDWLRQHQDXVGHQLP,QWHUQHWYRUKDQGHQHQ’DWHQTXHOOHQZXUGHLQGHU/LWHUDWXUDQ
DQGHUHU6WHOOHEHUHLWVYRUJHVFKODJHQ9JOKLHU]X7DXVFKHN6
9JO%RQJDUW]6

$QIRUGHUXQJHQ
(V ZLUG ]XJUXQGHJHOHJW GD GLH IROJHQGHQ $QIRUGHUXQJHQ YRQ GHQ LQWHOOLJHQWHQ
$JHQWHQHUIOOWZHUGHQPVVHQXPHLQHDXWRPDWLVLHUWH%HZHUWXQJYRQ%DQNOHLVWXQJV
DQJHERWHQ]XHUP|JOLFKHQ
 ’LH%DQNOHLVWXQJVDQJHERWHPVVHQGXUFKGLHLQWHOOLJHQWHQ$JHQWHQDQKDQGGHUIU
GHQ .XQGHQ HQWVFKHLGHQGHQ /HLVWXQJVPHUNPDOH JHILOWHUW XQG SULRULVLHUW ZHUGHQ
8P GLHV ]X JHZlKUOHLVWHQ PVVHQ 9HUIDKUHQ LPSOHPHQWLHUW ZHUGHQ GLH HV GHP
LQWHOOLJHQWHQ $JHQWHQ HUP|JOLFKHQ GLH IU GHQ .XQGHQ UHOHYDQWHQ (LJHQVFKDIWHQ
E]Z *HVWDOWXQJVPHUNPDOH GHU JHZQVFKWHQ )LQDQ]GLHQVWOHLVWXQJHQ ]X HUPLWWHOQ
(UPLWWOXQJ GHV %HGDUIVSURILOV GHV .XQGHQ ’LH %DQGEUHLWH GHU JUXQGVlW]OLFK
YRUKDQGHQHQ0|JOLFKNHLWHQUHLFKWKLHUYRQGHU$XVZDKOYRUJHJHEHQHU$OWHUQDWLYHQ
GXUFKGHQ.XQGHQEHUGLHPDQXHOOH(LQJDEHELVKLQ]XU$EOHLWXQJGHUUHOHYDQWHQ
(LJHQVFKDIWHQPLWWHOV9HUIDKUHQGHU.QVWOLFKHQ,QWHOOLJHQ]9RUDXVVHW]XQJIUGLH
*HQHULHUXQJHLQHVHFKWHQ=XVDW]QXW]HQVGXUFKGLH)LOWHUXQJXQG3ULRULVLHUXQJLVWHLQ
DXWRPDWLVLHUWHU =XJULII DXI HLQH 9LHO]DKO DQ $QJHERWHQ XP GHQ 9HUJOHLFK GHU
%DQNOHLVWXQJHQDXIHLQHKLQUHLFKHQGEUHLWH%DVLV]XVWHOOHQ$EELOGXQJ
 8P HLQH P|JOLFKVW YROOVWlQGLJH $EZLFNOXQJ DOOHU *HVFKlIWVSUR]HVVH EHU GDV
,QWHUQHW VLFKHU]XVWHOOHQ &ORVHG/RRS$QVDW] PVVHQ 9HUIDKUHQ EHUHLWJHVWHOOW
ZHUGHQ GLH HV GHP.XQGHQ LQ HLQIDFKHU:HLVH HUP|JOLFKHQ GLH $QJHERWH HLQHU
HLQ]HOQHQ RGHU PHKUHUHU %DQNHQ ZDKU]XQHKPHQ RGHU ]XVlW]OLFKH ,QIRUPDWLRQHQ
EHUGLHVH$QJHERWH]XHUODQJHQ’LH%DQGEUHLWHGHU0|JOLFKNHLWHQUHLFKWKLHUYRQ
HLQHU YROOVWlQGLJ DXWRPDWLVLHUWHQ $EZLFNOXQJ GHV %DQNJHVFKlIWV GXUFK GHQ
LQWHOOLJHQWHQ $JHQWHQ ELV KLQ ]XU 8QWHUVWW]XQJ GHV .XQGHQ LQ )RUP GHU
(QWVFKHLGXQJVYRUEHUHLWXQJRGHUHLQHU9RUDXVZDKOGHU$QJHERWH
 ,QMHGHU3KDVHGHU%HZHUWXQJPVVHQ6FKQLWWVWHOOHQ]XU9HUIJXQJJHVWHOOWZHUGHQ
GLHHLQHVFKQHOOHXQGHLQIDFKH.RPPXQLNDWLRQ]ZLVFKHQ$JHQWHQV\VWHPXQG.XQGH
DXI %DVLV YHUVFKLHGHQHU .RPPXQLNDWLRQVNDQlOH HUP|JOLFKHQ +LHUEHL PX
JHZlKUOHLVWHWZHUGHQGDGHU.RPPXQLNDWLRQVSUR]HVRZRKOGXUFKGHQ%HQXW]HU
DOVDXFKGXUFKGDV$JHQWHQV\VWHPLQLWLLHUWZHUGHQNDQQ

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)LOWHUXQJ
3ULRULVLHUXQJ
;+70/
%DQNHQ
5HOHYDQWH
/HLVWXQJVPHUNPDOH
$XIEHUHLWXQJ
=XJULII
:::

%DQN
NXQGH
$EELOGXQJ
)LOWHUXQJXQG3ULRULVLHUXQJYRQ%DQNOHLVWXQJVDQJHERWHQ
0RGHOOKDIWH$UFKLWHNWXUHLQHV$JHQWHQV\VWHPV
3URWRW\SLVFK H[LVWLHUHQGH $QZHQGXQJHQ ]HLJHQ GD EHUHLWV PLW KHXWLJHU
$JHQWHQWHFKQRORJLH 3URGXNWH XQG ’LHQVWOHLVWXQJHQ DXWRPDWLVLHUW PLWHLQDQGHU YHUJOL
FKHQXQGEHZHUWHWZHUGHQN|QQHQ,PYRUOLHJHQGHQ.DSLWHOZLUGXQWHUVXFKWREHLQH
hEHUWUDJXQJ GHU HQWVSUHFKHQGHQ .RQ]HSWH DXI GLH LP ::: YRUKDQGHQHQ
%DQNOHLVWXQJVDQJHERWH P|JOLFK LVW +LHUEHL VROO YRQ HLQHU $UFKLWHNWXU DXVJHJDQJHQ
ZHUGHQGLHGDVLQ$EELOGXQJGDUJHVWHOOWHPRGHOOKDIWH$XVVHKHQKDW

4XHOOHHLJHQH’DUVWHOOXQJ
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)RUPXODUH$SSOHWV
-DYDVFULSW
:::
,QIRUPDWLRQ$JHQWV
=XJULII
+773
&*,-63$63
7DVN$JHQWV
/RJLN
8VHU$JHQWV
6FKQLWWVWHOOHQ
+773
&*,-63$63
+773
6WDWLVFKHV+70/

$JHQWHQ
V\VWHP
%HQXW]HU
'\QDPLVFKHV+70/
)RUPXODUH$SSOHWV
-DYDVFULSW
$EELOGXQJ
$UFKLWHNWXUHLQHV$JHQWHQV\VWHPV]XU%HZHUWXQJYRQ%DQNOHLVWXQJVDQJHERWHQ
VFKHPDWLVFKH’DUVWHOOXQJ
7HFKQLVFK JHVHKHQ ZHLVW GDV $JHQWHQV\VWHP HLQH NODVVLVFKH ’UHL6FKLFKWHQ
$UFKLWHNWXU DXI $XI GHU REHUVWHQ (EHQH EHILQGHQ VLFK 8VHU $JHQWV GHUHQ SULPlUH
$XIJDEHQ GLH .RPPXQLNDWLRQ PLW GHP %HQXW]HU XQG GLH YLVXHOOH $XIEHUHLWXQJ GHU
(UJHEQLVVH VLQG ,P IROJHQGHQZLUG GDYRQ DXVJHJDQJHQ GD MHGHU %HQXW]HU JHQDX
HLQHP8VHU$JHQW]XJHRUGQHWLVWGHUIUGHQ%DQNNXQGHQGLH6FKQLWWVWHOOH]XP$JHQ
WHQV\VWHPUHSUlVHQWLHUW$XIGHUPLWWOHUHQ(EHQHVLQG7DVN$JHQWVIUGLH,QWHJUDWLRQ
)LOWHUXQJ3ULRULVLHUXQJXQG%HUHLWVWHOOXQJGHU,QIRUPDWLRQHQYHUDQWZRUWOLFKGLHIUGHQ

4XHOOHHLJHQH’DUVWHOOXQJLQ$QOHKQXQJDQGDV’LVWULEXWHG(QYLURQPHQW&HQWHUHG$JHQW
)UDPHZRUN’(&$)YJO’HFNHUXQG/HVVHUVRZLH2DWHVHWDOVRZLHDQGLHYRQ
:LHGHUKROGHQWZLFNHOWH:UDSSHU0HGLDWRU$UFKLWHNWXUYJO:LHGHUKROG
’DGDV$JHQWHQV\VWHPVLFKDOVYHUPLWWHOQGH,QVWDQ]]ZLVFKHQGLH.UHGLWLQVWLWXWHXQGGHQ.XQGHQ
VFKDOWHWNDQQPDQHVDXFKDOV˜%URNHU‡EH]HLFKQHQ
9JO’HFNHUHWDO6
:LHGHUKROGYHUZHQGHWIUGLH7DVN$JHQWVGLH%H]HLFKQXQJ˜0HGLDWRU‡9JO:LHGHUKROG
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.XQGHQYRQ,QWHUHVVHVLQG’LH7DVN$JHQWVNDSVHOQGLH/RJLNLQQHUKDOEGHV6\VWHPV
XQG LPSOHPHQWLHUHQ 9HUIDKUHQ GHU .QVWOLFKHQ ,QWHOOLJHQ] GLH LP 5DKPHQ GHU
%HZHUWXQJ GHU %DQNOHLVWXQJVDQJHERWH YHUZHQGHW ZHUGHQ :LH DXV GHU $EELOGXQJ
HUVLFKWOLFKLVWELOGHQGLH7DVN$JHQWVPLWGHQ8VHU$JHQWVVRZLHPLWGHQ,QIRUPDWLRQ
$JHQWV HLQ 1HW]ZHUN LQQHUKDOE GHVVHQ JUXQGVlW]OLFK EHOLHELJH .RPPXQLNDWLRQV
EH]LHKXQJHQP|JOLFKVLQG9HUDQWZRUWOLFKIUGLH$XIQDKPHXQGGLH%HHQGLJXQJHLQHU
.RPPXQLNDWLRQVEH]LHKXQJ VLQG KLHUEHL GLH$JHQWHQ GLH VHOEVW DNWLYZHUGHQ XP GLH
LKQHQEHUWUDJHQH$XIJDEH]XO|VHQ%HLVSLHOHIU7DVN$JHQWVVLQG4XHU\$JHQWVGLH
IU GLH 2SWLPLHUXQJ XQG GLH $XVIKUXQJ YRQ $QIUDJHQ YHUDQWZRUWOLFK VLQG RGHU
0RQLWRULQJ$JHQWVGHUHQ$XIJDEHGLHhEHUZDFKXQJGHU:::4XHOOHQ LVW$XIGHU
XQWHUVWHQ (EHQH EHILQGHQ VLFK VFKOLHOLFK GLH ,QIRUPDWLRQ $JHQWV GHUHQ SULPlUH
$XIJDEHGHU=XJULIIDXIGLHKHWHURJHQHQ4XHOOV\VWHPHGHU.UHGLWLQVWLWXWHLVW+LHUEHLLVW
HLQHU:::4XHOOHVWHWVJHQDXHLQ,QIRUPDWLRQ$JHQW]XJHRUGQHW
$XIJUXQG GHU hEHUWUDJXQJ YRQ 7HLODVSHNWHQ GHV 9HUJOHLFKV XQG GHU %HZHUWXQJ YRQ
%DQNOHLVWXQJVDQJHERWHQ DXIPHKUHUH $JHQWHQ KDQGHOW HV VLFK EHL GHP EHVFKULHEHQHQ
6\VWHP XP HLQ 0XOWLDJHQWHQV\VWHP 0$6 (LQH WLHIHUJHKHQGH %HWUDFKWXQJ GHU
$XIJDEHQ GHU YHUVFKLHGHQHQ 6\VWHPNRPSRQHQWHQ HUIROJW LQ GHQ QDFKIROJHQGHQ
$EVFKQLWWHQ
)LOWHUXQJXQG3ULRULVLHUXQJYRQ%DQNOHLVWXQJVDQJHERWHQ
=HQWUDOHU%HVWDQGWHLOGHU%HZHUWXQJYRQ%DQNOHLVWXQJVDQJHERWHQLVWGDV6DPPHOQYRQ
,QIRUPDWLRQHQEHUGLHYRQGHQ.UHGLWLQVWLWXWHQDQJHERWHQHQ/HLVWXQJHQ]XP=ZHFNH
GHV +HUDXVILOWHUQV YRQ $QJHERWHQ GLH QLFKW GHQ SHUV|QOLFKHQ :QVFKHQ XQG
$QVSUFKHQGHV.XQGHQJHQJHQVRZLH]XP=ZHFNHGHV3ULRULVLHUHQVYRQ$QJHERWHQ
GLHZHLWJHKHQGGHQ%HGUIQLVVHQGHV.XQGHQHQWVSUHFKHQ%HLVSLHOHIU,QIRUPDWLRQHQ
GLHLP%HZHUWXQJVSUR]HHLQHEHGHXWHQGH5ROOHVSLHOHQVLQG*HVWDOWXQJVPHUNPDOHYRQ
%DQNOHLVWXQJHQZLH]%=LQVHQ/DXI]HLWHQ7LOJXQJVPRGDOLWlWHQHUIRUGHUOLFKH6LFKHU
KHLWHQ $QWUDJVEHDUEHLWXQJVGDXHUQ 9HUIJEDUNHLWVGDXHUQ VRZLH 0LWZLUNXQJVSIOLFKWHQ

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6II
9JO$EVFKQLWW,9

GHV.XQGHQZlKUHQGGHU9HUWUDJVODXI]HLW1HEHQGLHVHQLQHUVWHU/LQLHDXIQXPHULVFKHQ
XQG REMHNWLY EHVWLPPEDUHQ:HUWHQ EHUXKHQGHQ ,QIRUPDWLRQHQ N|QQHQ EHLVSLHOVZHLVH
MHGRFK DXFK (UIDKUXQJHQ YRQ .XQGHQ IU GLH )LOWHUXQJ XQG 3ULRULVLHUXQJ YRQ
$QJHERWHQYHUZHQGHWZHUGHQ
’LH DJHQWHQEDVLHUWH )LOWHUXQJ XQG 3ULRULVLHUXQJ YRQ %DQNOHLVWXQJVDQJHERWHQ NDQQ
JUXQGVlW]OLFKDXI%DVLVGHUIROJHQGHQ9HUIDKUHQUHDOLVLHUWZHUGHQ
 ,QKDOWVEDVLHUWH )LOWHUXQJ &RQWHQW %DVHG )LOWHULQJ ’XUFK GHQ WH[WEDVLHUWHQ
9HUJOHLFKGHV,QKDOWVYRQ:::6HLWHQGLH%DQNHQLQV,QWHUQHWHLQVWHOOHQPLWGHQ
IUGHQ.XQGHQ UHOHYDQWHQ/HLVWXQJVHLJHQVFKDIWHQ HUPLWWHOW GHU LQWHOOLJHQWH$JHQW
,QWHUQHWVHLWHQGLH%DQNOHLVWXQJVDQJHERWHEHLQKDOWHQGLH IUGHQ.XQGHQ LQ)UDJH
NRPPHQ
 .ROODERUDWLRQVEDVLHUWH )LOWHUXQJ &ROODERUDWLYH %DVHG )LOWHULQJ ’HU $JHQW
EHVWLPPW.RQVXPHQWHQGLHHLQlKQOLFKHV3URILODXIZHLVHQZLHGHULKP]XJHRUGQHWH
.XQGH GK GLH LQ LKUHQ =LHOHQ :QVFKHQ XQG ,QWHUHVVHQ PLW GHP .XQGHQ
ZHLWJHKHQGEHUHLQVWLPPHQ$XV4XDOLWlWVEHZHUWXQJHQGHUYRQGLHVHQ ˜lKQOLFKHQ
.RQVXPHQWHQ‡ EHUHLWV ZDKUJHQRPPHQHQ $QJHERWH OHLWHW GHU $JHQW GLH
)LQDQ]GLHQVWOHLVWXQJVDQJHERWHDEGLHIUGHQ.XQGHQLQGHVVHQ$XIWUDJGHU$JHQW
DNWLYLVWLQWHUHVVDQWVHLQN|QQWHQ
 %HGLQJXQJVEDVLHUWH )LOWHUXQJ &RQVWUDLQW %DVHG )LOWHULQJ $XV GHQ YRP .XQGHQ
JHZQVFKWHQ/HLVWXQJVHLJHQVFKDIWHQZHUGHQ]ZLQJHQGHUIRUGHUOLFKH(LJHQVFKDIWHQ
+DUG &RQVWUDLQWV VRZLH ZQVFKHQVZHUWH (LJHQVFKDIWHQ 6RIW &RQVWUDLQWV
DEJHOHLWHW ’LHVH ZHUGHQ DXI HLQ 0RGHOO DEJHELOGHW GDV HLQH )RUPXOLHUXQJ GHU
6XFKH QDFK %DQNOHLVWXQJVDQJHERWHQ DOV PDWKHPDWLVFKHV 3UREOHP &RQVWUDLQW
6DWLVIDFWLRQ 3UREOHP&63 HUODXEW$QVFKOLHHQGZHUGHQ VSH]LHOO IU GLH /|VXQJ
GLHVHV3UREOHPVHQWZLFNHOWH9HUIDKUHQDQJHZDQGWXPGHQ9HUJOHLFKYHUVFKLHGHQHU
$QJHERWH ]X HUP|JOLFKHQ %DQNOHLVWXQJVDQJHERWH GLH GLH YRUJHJHEHQHQ +DUG

9JO0DHVE63D]]DQLHWDO63D]]DQLXQG%LOOVXV6%DVXHWDO
6VRZLH*XWWPDQHWDO6
9JO+HUORFNHUHWDO6+LOOHWDO6%DVXHWDO6%LOOVXVXQG3D]]DQL
6%UHHVHHWDO6VRZLH7HUYHHQXQG+LOO6IXQG6VRZLH*XWWPDQ
HWDO6’HU,QWHUQHW5HWDLOHU$PD]RQYHUZHQGHWEHLVSLHOVZHLVHGLH,QIRUPDWLRQHQEHU
EHUHLWVYRQHLQHP.XQGHQHUZRUEHQH3URGXNWHGD]XGLHVHPZHLWHUH$UWLNHODQ]XELHWHQGLHYRQ
.XQGHQPLWlKQOLFKHQ,QWHUHVVHQVSURILOHQHEHQIDOOVJHNDXIWZXUGHQ%HPHUNXQJ$PD]RQHUUHLFKWHLP
5DKPHQGHU6WXGLH˜.XQGHQPRQLWRU’HXWVFKODQG‡KHUYRUUDJHQGH(UJHEQLVVHLQEH]XJDXIGLH
*OREDO]XIULHGHQKHLWVHLQHU.XQGHQ9JOKLHU]X:DOWHU6

&RQVWUDLQWV QLFKW HUIOOHQ ZHUGHQ KLHUEHL YRP $JHQWHQ DXWRPDWLVLHUW KHUDXV
JHILOWHUWZlKUHQGGLHYHUEOHLEHQGHQ$QJHERWHJHPlGHP(UIOOXQJVJUDGGHU6RIW
&RQVWUDLQWVSULRULVLHUWZHUGHQ
 $QIUDJHEDVLHUWH)LOWHUXQJ4XHU\%DVHG)LOWHULQJ’HU.XQGHVSH]LIL]LHUWGLHYRQ
LKPJHZQVFKWHQ/HLVWXQJVHLJHQVFKDIWHQLQQHUKDOEHLQHVUHODWLYIHVWYRUJHJHEHQHQ
5DKPHQV$XI%DVLVGLHVHU$QJDEHQOHLWHWGHU$JHQWHLQHNRPSOH[H$QIUDJHDE
GLH HU LQ PRGLIL]LHUWHU )RUP OHW]WOLFK DQ GLH :::6HLWHQ GHU .UHGLWLQVWLWXWH
ZHLWHUUHLFKW ’LH YRQ GLHVHQ ,QWHUQHWTXHOOHQ JHOLHIHUWHQ 7HLO(UJHEQLVVH ZHUGHQ
LQWHJULHUWXQGGLH0HQJHGHULQ)UDJHNRPPHQGHQ%DQNOHLVWXQJVDQJHERWHZLUGDQ
GHQ.XQGHQZHLWHUJHJHEHQ
,P IROJHQGHQZHUGHQ GLH )XQNWLRQVZHLVHQ GHU JHQDQQWHQ9HUIDKUHQ YRUJHVWHOOW VRZLH
GLH*UHQ]HQ LKUHU$QZHQGEDUNHLW LQEH]XJDXIGHQ9HUJOHLFKYRQ%DQNOHLVWXQJVDQJH
ERWHQGLVNXWLHUW
 ,QKDOWVEDVLHUWH)LOWHUXQJ
7HFKQLN
’LHLQKDOWVEDVLHUWH)LOWHUXQJ&RQWHQW%DVHG)LOWHULQJEHUXKWDXI(UNHQQWQLVVHQDXVGHQ
)RUVFKXQJVEHUHLFKHQGHV,QIRUPDWLRQ5HWULHYDOXQGGHVPDVFKLQHOOHQ/HUQHQV0DFKLQH
/HDUQLQJ 6\VWHPH GLH GLH LQKDOWVEDVLHUWH )LOWHUXQJ LPSOHPHQWLHUHQ DQDO\VLHUHQ
7H[WGRNXPHQWHGLHYRQHLQHP%HQXW]HUEHZHUWHWZXUGHQXQGYHUZHQGHQGLH ,QKDOWH
GLHVHU’RNXPHQWH]XVDPPHQPLWGHQJHJHEHQHQ5DWLQJVXPHLQ3URILOGHV%HQXW]HUV
]XHUVWHOOHQ’LHVHV:LVVHQZLUGJHQXW]WXPZHLWHUH’RNXPHQWH]XLGHQWLIL]LHUHQGLH
IU GLH EHWUDFKWHWH 3HUVRQ YRQ 1XW]HQ VHLQ N|QQWHQ ’LH 5DWLQJV N|QQHQ KLHUEHL

9JO7VDQJXQG:DQJ6VRZLH$EEDVXQG7VDQJ6’HFKWHUXQG5RVVL
6VRZLH*XWWPDQHWDO6I
’HU%HJULIIGHUDQIUDJHEDVLHUWHQ)LOWHUXQJE]ZGHV4XHU\%DVHG)LOWHULQJLVWVHOEVWJHZlKOWZHLOLQ
GHU/LWHUDWXUIUGLHLPIROJHQGHQEHVFKULHEHQHQ9HUIDKUHQNHLQHHLQKHLWOLFKH7HUPLQRORJLHYRUKDQGHQ
LVW=XPHLVWZLUGLQZLVVHQVFKDIWOLFKHQ$EKDQGOXQJHQYRQ˜/LPLWHG4XHU\3URFHVVLQJ&DSDELOLWLHV‡
JHVSURFKHQ9JO]%+DDVHWDO6
9JO.QREORFNXQG0LQWRQ3XXQG/LX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
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6

H[SOL]LW VHLQ ]% LQGHP GHU %HQXW]HU GLH $WWULEXWH ˜JXW‡ ˜PLWWHO‡ RGHU ˜VFKOHFKW‡
YHUJLEWRGHUVLHN|QQHQLPSOL]LWHU1DWXUVHLQGKDXWRPDWLVFKYRP6\VWHPDEJHOHLWHW
ZHUGHQ]%DQKDQGGHU’RNXPHQWHGLHGHU%HQXW]HUDXIUXIWRGHUDQKDQGGHU=HLWGLH
GHU %HQXW]HU IU GDV /HVHQ HLQHV ’RNXPHQWV DXIZHQGHW %HL GHU LQKDOWVEDVLHUWHQ
)LOWHUXQJZLUGJUXQGVlW]OLFKGDYRQDXVJHJDQJHQGDGHU%HQXW]HU]XNQIWLJlKQOLFKHQ
7KHPHQJHELHWHQ SRVLWLY JHJHQEHUVWHKHQ ZLUG ZLH LQ GHU 9HUJDQJHQKHLW ˜ILQG PH
WKLQJVOLNH,KDYHOLNHGLQWKHSDVW‡
(LQH GHU EHLGHQ+DXSWNRPSRQHQWHQ GHU LQKDOWVEDVLHUWHQ )LOWHUXQJ LVW GDV ,QIRUPDWLRQ
5HWULHYDO +LHUEHL KDQGHOW HV VLFK XP HLQHQ ZLVVHQVFKDIWOLFKHQ $QVDW] GHVVHQ
HLJHQWOLFKH =LHOVHW]XQJ HV LVW DXI %DVLV PHKU RGHU ZHQLJHU JHQDX VSH]LIL]LHUWHU
$QIUDJHQ7H[WGRNXPHQWHDXV’DWHQEDQNHQ]XVHOHNWLHUHQ:HVHQWOLFKHU%HVWDQGWHLO
GHV NODVVLVFKHQ ,QIRUPDWLRQ 5HWULHYDO LVW HV 5HSUlVHQWDWLRQVIRUPHQ YRQ 7H[WGRNX
PHQWHQ XQG$QIUDJHQ ]X ILQGHQ VRZLH7HFKQLNHQ IU GHUHQ9HUJOHLFK ]X HQWZLFNHOQ
+LHUEHLZXUGH LQQHUKDOEGHU)RUVFKXQJ LQGHU9HUJDQJHQKHLW EHVRQGHUHV*HZLFKW DXI
GLH (QWZLFNOXQJ YRQ 5HSUlVHQWDWLRQVIRUPHQ IU 7H[WGRNXPHQWH JHOHJW (LQ
6WDQGDUGYHUIDKUHQ IU GLH ’DUVWHOOXQJ YRQ 7H[WHQ LP ,QIRUPDWLRQ 5HWULHYDO LVW
EHLVSLHOVZHLVH GDV 9HUIDKUHQ GHU JHZLFKWHWHQ 6FKOVVHOZRUW9HNWRUHQ GHVVHQ
)XQNWLRQVZHLVH ZLH IROJW EHVFKULHEHQ ZHUGHQ NDQQ 1DFK =HUOHJXQJ GHV 7H[WGRNX
PHQWVLQGLHGDULQYRUNRPPHQGHQ6FKOVVHO:|UWHUZLUGIUMHGHVGLHVHU:|UWHUHLQ
*HZLFKWHUPLWWHOWGDVXPVRK|KHUDXVIlOOWMHKlXILJHUGDVMHZHLOLJH:RUWLPDNWXHOOHQ
’RNXPHQWVRZLHLQGHU0HQJHDOOHUELVODQJEHWUDFKWHWHQ’RNXPHQWHDXIWULWW=XVlW]OLFK
ZLUGHLQHP:RUWHLQK|KHUHV*HZLFKWEHLJHPHVVHQIDOOVHV%HVWDQGWHLOGHUhEHUVFKULIW
GHV 7H[WGRNXPHQWV LVW ’HU 6FKOVVHOZRUW9HNWRU ZLUG JHELOGHW LQGHP MHGHV :RUW
]XVDPPHQPLWVHLQHP*HZLFKWDOV.RPSRQHQWHLQGHQ9HNWRUDXIJHQRPPHQZLUG

7HUYHHQXQG+LOO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)UGLHDXILPSOL]LWHQ5DWLQJVEHUXKHQGH
LQKDOWVEDVLHUWH)LOWHUXQJYJOXD/LHEHUPDQ
7HUYHHQXQG+LOO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6
$QIUDJHQVLQGLQGLHVHP.RQWH[WDOV$XVIOXHLQHVYRUKDQGHQHQ,QIRUPDWLRQVEHGUIQLVVHV]X
EHWUDFKWHQ9JOKLHU]X%HONLQ6
9JO%HONLQ6
’DVEHVFKULHEHQH9HUIDKUHQZLUGEHLVSLHOVZHLVHLP$PDOWKDHD3URMHNWYHUZHQGHWXP7H[WGRNXPHQWH
LQWHUQ]XUHSUlVHQWLHUHQXQGPLWHLQDQGHUYHUJOHLFKEDU]XPDFKHQ9JOKLHU]X0RXNDVXQG0DHV
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,QIRUPDWLRQVEHGUIQLV 7H[W
5HSUlVHQWDWLRQDOV
$QIUDJH
7H[WUHSUlVHQWDWLRQ
9HUJOHLFK
0HQJHDEJHUXIHQHU
7H[WGRNXPHQWH
%HZHUWXQJ
0RGLILNDWLRQ
7H[W'%
$EELOGXQJ
.ODVVLVFKHV,QIRUPDWLRQ5HWULHYDO
’XUFK GHQ 9HUJOHLFK YRQ 7H[W XQG $QIUDJHUHSUlVHQWDWLRQ ZLUG GHP %HQXW]HU LP
QlFKVWHQ 6FKULWW HLQH 0HQJH YRQ 7H[WGRNXPHQWHQ ]XU 9HUIJXQJ JHVWHOOW GLH VHLQ
,QIRUPDWLRQVEHGUIQLV EHIULHGLJHQ VROOHQ ’LH YHUZHQGHWHQ 9HUJOHLFKVWHFKQLNHQ
YDULLHUHQKLHUEHLVHKUVWDUNLP+LQEOLFNDXILKUH.RPSOH[LWlWXQGUHLFKHQYRQHLQIDFKHQ
VWLFKZRUWEDVLHUWHQ 9HUJOHLFKHQ EHU 9HUIDKUHQ LQ GHQHQ .RPELQDWLRQHQ YRQ 6WLFK
Z|UWHUQ PLW +LOIH %RROHVFKHU 2SHUDWRUHQ YHUNQSIW ZHUGHQ N|QQHQ ELV KLQ ]X
0HWKRGHQ LQ GHQHQ PLWWHOV JUDSKHQ RGHU QHW]ZHUNEDVLHUWHU 7HFKQLNHQ VHPDQWLVFKH
,QIRUPDWLRQHQDXV’RNXPHQWHQH[WUDKLHUWXQGIUGHQ9HUJOHLFKYRQ7H[WXQG$QIUDJH
YHUZHQGHWZHUGHQ’LH]XYRUEHVFKULHEHQHQ6FKOVVHOZRUW9HNWRUHQN|QQHQZLHLP
IROJHQGHQ %HLVSLHO VNL]]LHUW DXFK DOV *UXQGODJH HLQHV 9HUJOHLFKV YRQ $QIUDJH XQG
7H[WGRNXPHQWGLHQHQ’HU%HQXW]HUVSH]LIL]LHUWHLQH0HQJHYRQ6FKOVVHOZ|UWHUQGLH
VHLQ ,QIRUPDWLRQVEHGUIQLV DP HKHVWHQ EHVFKUHLEHQ $XV GLHVHU 0HQJH HU]HXJW GDV
6\VWHPHLQHQ$QIUDJH9HNWRUGHUDOOH6FKOVVHOZ|UWHUPLWHLQHP*HZLFKWYRQMHZHLOV
 DOV .RPSRQHQWHQ HQWKlOW ’DQDFK HUPLWWHOW GDV 6\VWHP DXV DOOHQ JHVSHLFKHUWHQ

4XHOOHLQ$QOHKQXQJDQ%HONLQ6
9JO*XWWPDQ69LHOH9HUJOHLFKVWHFKQLNHQEDVLHUHQDXIHLQHU,GHQWLILNDWLRQGHUbKQOLFKNHLW
YRQ:|UWHUQXQGYHUZHQGHQKLHUIU$QVlW]HGLHDXI0HUNPDOHQYRQ:|UWHUQVRZLHDXI
WD[RQRPLVFKHQ%H]LHKXQJHQ]ZLVFKHQ:|UWHUQEDVLHUHQ9JOKLHU]X5HVQLNXQG’LDE6

’RNXPHQWHQGLHMHQLJHQGLHDPHKHVWHQGHU$QIUDJHHQWVSUHFKHQLQGHPHVGLH:LQNHO
]ZLVFKHQ$QIUDJHXQG7H[WGRNXPHQW9HNWRUHQEHUHFKQHWXQGGLH’RNXPHQWHPLWGHQ
NOHLQVWHQUHVXOWLHUHQGHQ:LQNHOQDOV(UJHEQLVPHQJH]XUFNOLHIHUW
,POHW]WHQ6FKULWWGHVNODVVLVFKHQ,QIRUPDWLRQ5HWULHYDO3UR]HVVHVILQGHWVFKOLHOLFKHLQ
%HXUWHLOXQJVSUR]HVWDWWLQQHUKDOEGHVVHQGHU%HQXW]HUGHP6\VWHPGXUFK$QDO\VHGHU
JHOLHIHUWHQ ’RNXPHQWH PLWWHLOW ZLH UHOHYDQW GLHVH IU VHLQH ,QIRUPDWLRQVEHGUIQLVVH
VLQG $XI *UXQGODJH GLHVHV )HHGEDFNV HUIROJW HLQH DXWRPDWLVFKH 0RGLILNDWLRQ GHU
$QIUDJH GXUFK GDV 6\VWHP XQG HLQ HUQHXWHU 9HUJOHLFK PLW GHQ JHVSHLFKHUWHQ
7H[WGRNXPHQWHQ
1HXHUH$QVlW]HLP,QIRUPDWLRQ5HWULHYDO]LHOHQGDUDXIDEGHQ%HQXW]HUVWlUNHULQGHQ
0LWWHOSXQNW GHU ,QIRUPDWLRQVVXFKH ]X UFNHQ XQG GLH 6HOHNWLRQ YRQ 7H[WHQ YRP
MHZHLOLJHQ 9HUKDOWHQ GHV %HQXW]HUV EHL GHU 6XFKH QDFK ,QIRUPDWLRQHQ ,QIRUPDWLRQ
6HHNLQJ %HKDYLRU VRZLH YRQ GHQ ,QWHUDNWLRQHQ GHV %HQXW]HUV PLW GHQ DEJHUXIHQHQ
7H[WHQ DEKlQJLJ ]X PDFKHQ ’LH ,QWHOOLJHQ] HLQHV ,QIRUPDWLRQ 5HWULHYDO 6\VWHPV
VROOWH JHPl GLHVHU $QVlW]H QLFKW DXVVFKOLHOLFK DXI GLH 6\VWHPNRPSRQHQWH
NRQ]HQWULHUWVHLQGLHIUGLH6HOHNWLRQGHU7H[WHYHUDQWZRUWOLFKLVWVRQGHUQDXFKYRP
%HQXW]HU VHOEVW DXVJHKHQ ˜ LQWHOOLJHQFH LV H[SOLFLWO\ GLVWULEXWHG WKURXJKRXW WKH
V\VWHPDOORIWKHDFWRUVFRQWULEXWLQJDFFRUGLQJWRWKHLUVSHFLILFUROHVDQGNQRZOHGJHWR
VXSSRUW WKH XVHUV HIIHFWLYH LQWHUDFWLRQ ZLWK LQIRUPDWLRQ‡ ’LH LQ GHU /LWHUDWXU
YRUJHVFKODJHQHQ9HUEHVVHUXQJVDQVlW]H JUQGHQ VLFK LQ HUVWHU /LQLH DXI GLH .ULWLN DQ
GHQ $QQDKPHQ GHV ]XYRU EHVFKULHEHQHQ NODVVLVFKHQ ,QIRUPDWLRQ5HWULHYDO$QVDW]HV
,QVEHVRQGHUH ZHUGHQ GLH $QQDKPHQ NULWLVLHUW GD HLQHP %HQXW]HU HLQ VWDWLVFKHV
,QIRUPDWLRQVEHGUIQLV ]XJHRUGQHW ZHUGHQ NDQQ GD GLHVHV ,QIRUPDWLRQVEHGUIQLV
JUXQGVlW]OLFKVSH]LIL]LHUEDULVWXQGGDHLQXQYHUlQGHUOLFKHV%HQXW]HUYHUKDOWHQEHLGHU
6XFKH QDFK ,QIRUPDWLRQHQ XQWHUVWHOOW ZLUG ˜ ZH VHH WKDW  WKH DVVXPSWLRQV
XQGHUO\LQJ WKH VWDQGDUG PRGHO YLHZ RI ,5 >,QIRUPDWLRQ 5HWULHYDO@ DUH XQWHQDEOH DV
JHQHUDO SULQFLSOHV DQG FRQVWUDLQ ,5 XQUHDOLVWLFDOO\ WR VXSSRUW RI RQO\ RQH NLQG RI

8PGHQ9HUJOHLFKLQGHUEHVFKULHEHQHQ:HLVH]XHUP|JOLFKHQPVVHQGLHLP7H[WGRNXPHQW9HNWRU
YRUKDQGHQHQ6FKOVVHOZ|UWHUGLHLP$QIUDJH9HNWRUQLFKWYRUNRPPHQLQGLHVHPEHUQRPPHQXQG
MHZHLOVPLWHLQHP*HZLFKWYRQ1XOOYHUVHKHQZHUGHQ9JOKLHU]X0RXNDVXQG0DHV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LQIRUPDWLRQVHHNLQJEHKDYLRU‡$OVQHXH6LFKWZHLVHVFKOlJW%HONLQYRUGHQ9HUJOHLFK
]ZLVFKHQ$QIUDJHXQG7H[WUHSUlVHQWDWLRQQXUQRFKDOVXQWHUVWW]HQGHQ3UR]HEHLGHQ
,QWHUDNWLRQHQ GHV %HQXW]HUV PLW GHP 7H[W ]X EHWUDFKWHQ XQG HLQHQ :HFKVHO GHV
6XFKYHUKDOWHQV DXIJUXQG YHUlQGHUWHU ,QIRUPDWLRQVEHGUIQLVVH VRZLH YHUlQGHUWHU =LHOH
GHV%HQXW]HUVLQGDV.DONOGHV,QIRUPDWLRQ5HWULHYDO]XLQWHJULHUHQ
’LH LQKDOWVEDVLHUWH )LOWHUXQJ VHW]W DQ GHQ JHQDQQWHQ.ULWLNSXQNWHQ DQ XQG YHUZHQGHW
9HUIDKUHQGHVPDVFKLQHOOHQ/HUQHQVXP%HQXW]HUSURILOH8VHU3URILOHVDE]XOHLWHQXQG
VRPLW GLH VLFK YHUlQGHUQGHQ ,QWHUHVVHQ XQG %HGUIQLVVH GHV %HQXW]HUV ]X
EHUFNVLFKWLJHQ /HUQDOJRULWKPHQ EHQ|WLJHQ DOV $XVJDQJVSXQNW VWHWV HLQH 0HQJH
NRQ]HSWLRQHOOHU%HLVSLHOH DQKDQGGHUHU GHU /HUQSUR]H LQLWLLHUWZHUGHQ NDQQ+LHUIU
GLHQW LP5DKPHQGHU LQKDOWVEDVLHUWHQ)LOWHUXQJHLQH0HQJHYRQ’RNXPHQWHQPLWGHQ
]XJHK|ULJHQ %HZHUWXQJHQ GHV %HQXW]HUV ’LHVH ZHUGHQ LP QlFKVWHQ 6FKULWW LQ HLQH
5HSUlVHQWDWLRQVIRUP ]% HLQH 0HQJH YRQ (LJHQVFKDIWVYHNWRUHQ )HDWXUH 9HFWRUV
WUDQVIRUPLHUWGLHYRQHLQHP/HUQDOJRULWKPXVYHUDUEHLWHWZHUGHQNDQQ%HLVSLHOH IU
PDVFKLQHOOH/HUQYHUIDKUHQGLHLQGHU3UD[LVIUGLHLQKDOWVEDVLHUWH)LOWHUXQJYHUZHQGHW
ZHUGHQ VLQG GHU %D\HVLDQ &ODVVLILHU $OJRULWKPXV GHU 1HDUHVW 1HLJKERU
$OJRULWKPXV ’HFLVLRQ 7UHH $OJRULWKPHQ ]% ,’ QHXURQDOH 1HW]H ]%
EDVLHUHQG DXI GHP 3HUFHSWURQV $SSURDFK RGHU 0XOWL/D\HU 1HWZRUNV :LWK (UURU
%DFNSURSDJDWLRQ 0LWKLOIH GLHVHU 0HWKRGHQ ZHUGHQ %HQXW]HUDQIUDJHQ JHQHULHUW
GLHDXI%DVLVQHXHUH[SOL]LWHURGHULPSOL]LWHU5DWLQJVDQGLHMHZHLOVDNWXHOOHQ,QWHUHVVHQ
XQG%HGUIQLVVHGHV%HQXW]HUVDQJHSDWZHUGHQN|QQHQ
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$QZHQGEDUNHLWDXIGLH%HZHUWXQJYRQ%DQNOHLVWXQJVDQJHERWHQ
’LHLQKDOWVEDVLHUWH)LOWHUXQJLVWRSWLPLHUWDXIGDV6HOHNWLHUHQYRQ7H[WGRNXPHQWHQGLH
LQ MHGHP )DOO GDV (UJHEQLV HLQHU $QIUDJH GDUVWHOOHQ ,QWHOOLJHQWH $JHQWHQ GLH
7HFKQLNHQGHULQKDOWVEDVLHUWHQ)LOWHUXQJEHKHUUVFKHQN|QQHQVRPLWJUXQGVlW]OLFKDXFK
IU GLH 6XFKH QDFK :::’RNXPHQWHQ YHUZHQGHW ZHUGHQ GLH ,QIRUPDWLRQHQ EHU
%DQNOHLVWXQJVDQJHERWHEHLQKDOWHQ’HU=XJULIIDXIGLH’RNXPHQWHNDQQKLHUEHLDQKDQG
LKUHU 85/V SURJUDPPJHVWHXHUW EHU GDV +7733URWRNROO UHDOLVLHUW ZHUGHQ XQG GLH
6SHLFKHUXQJGHU’RNXPHQWHNDQQLQHLQHUEHOLHELJHQ’DWHQEDQNHUIROJHQ
)U GLH )RUPXOLHUXQJ E]Z$EOHLWXQJ GHU$QIUDJH GLH GHP LQWHOOLJHQWHQ$JHQWHQ DOV
*UXQGODJH IU GLH 6HOHNWLRQ GHU :::6HLWHQ GLHQW VLQG YHUVFKLHGHQH
9RUJHKHQVZHLVHQGHQNEDU=XQlFKVWNDQQGLH$QIUDJHH[SOL]LWYRP.XQGHQIRUPXOLHUW
ZHUGHQ LQGHPHUHLQH5HLKHYRQ6FKOVVHOZ|UWHUQ VSH]LIL]LHUWGLH VHLQ%HGUIQLVDP
HKHVWHQ EHVFKUHLEHQ (LQ .XQGH GHU DQ HLQHP .RQVXPHQWHQNUHGLW ]XU )LQDQ]LHUXQJ
VHLQHV$XWRVLQWHUHVVLHUWLVWN|QQWHGLHVGHP$JHQWHQEHLVSLHOVZHLVHGXUFKGLH:|UWHU
˜$XWRILQDQ]LHUXQJ‡ RGHU ˜$XWRNUHGLW‡ VLJQDOLVLHUHQ ’HQNEDU LVW LQ GLHVHP .RQWH[W
DXFK GD GHU SRWHQWLHOOH .XQGH GLH $QIUDJHEHJULIIH DXV HLQHU YRUJHJHEHQHQ 0HQJH
DXVZlKOHQ XQG GXUFK ORJLVFKH 2SHUDWRUHQ ]% ˜XQG‡ ˜RGHU‡ ˜QLFKW‡ ]XVlW]OLFK
PLWHLQDQGHUYHUNQSIHQNDQQ(LQHDQGHUH9RUJHKHQVZHLVH]XU$EOHLWXQJGHU$QIUDJH
EHVWHKW GDULQ GD GDV $JHQWHQV\VWHP GDV %URZVLQJ9HUKDOWHQ GHV .XQGHQ
NRQWLQXLHUOLFKEHREDFKWHW XQGKLHUDXV VHLQH:QVFKHXQG ,QWHUHVVHQ DEOHLWHW%HLVSLHO
IUHLQ6\VWHPGDVDXIGLHVHU*UXQGODJHDUEHLWHWLVWGDVDP0DVVDFKXVHWWV,QVWLWXWHRI
7HFKQRORJ\ 0,7 HQWZLFNHOWH 6\VWHP /HWL]LD ‡ WKH DJHQW >/HWL]LD@ WUDFNV XVHU
EHKDYLRUDQGDWWHPSWVWRDQWLFLSDWH LWHPVRI LQWHUHVWE\GRLQJFRQFXUUHQWDXWRQRPRXV
H[SORUDWLRQ RI OLQNV IURP WKH XVHUV FXUUHQW SRVLWLRQ‡ /HWL]LD YHUZHQGHW HLQH 5HLKH
YRQ +HXULVWLNHQ XP GLH ,QWHUHVVHQ GHV %HQXW]HUV DE]XOHLWHQ 6R ZLUG ]% GDYRQ
DXVJHJDQJHQGDGDV6SHLFKHUQHLQHV+70/’RNXPHQWVRGHUHLQHV/LQNVHLQ,QGL]IU
GDV ,QWHUHVVH GHV %HQXW]HUV IU GDV 7KHPD GLHVHU 6HLWH LVW $QGHUHUVHLWV ZLUG

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YRQ+HXULVWLNHQOLHJWLQGHUJHULQJHUHQ.RPSOH[LWlWXQGGHPGDUDXVUHVXOWLHUHQGHQJHULQJHUHQ
]HLWOLFKHQ$XIZDQGIUGLH%HVWLPPXQJYRQ/|VXQJHQ9JO-HQQLQJVHWDO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]XJUXQGHJHOHJW GD HLQH:::6HLWH IU GHQ %HQXW]HU NHLQHVIDOOV YRQ ,QWHUHVVH LVW
ZHQQ HU GLHVH VRIRUW YHUOlW RKQH VLH ]XYRU ]X VSHLFKHUQ (QWVSUHFKHQG NDQQ GDV
%URZVLQJ9HUKDOWHQ GHV .XQGHQ LP ,QWHUQHW GXUFKDXV JHQXW]W ZHUGHQ XP VHLQH
%HGUIQLVVH DE]XOHLWHQ XQG $QIUDJHQ ]X JHQHULHUHQ GLH DXI GLH :::6HLWHQ GHU
.UHGLWLQVWLWXWH]XJUHLIHQ5XIWGHU.XQGHEHLVSLHOVZHLVHZLHGHUKROW ,QWHUQHWVHLWHQ DXI
GLH ,PPRELOLHQDQJHERWHEHLQKDOWHQVRNDQQGDV$JHQWHQV\VWHPGDUDXVVFKOLHHQGD
HU ,QWHUHVVH DP .DXI HLQHV +DXVHV RGHU HLQHU :RKQXQJ KDW :lKUHQG GHU .XQGH
ZHLWHULP,QWHUQHWVXUIWN|QQHQPHKUHUH$JHQWHQSDUDOOHOKLHU]X:::6HLWHQVXFKHQ
XQG VHOHNWLHUHQ GLH %DXILQDQ]LHUXQJVDQJHERWH EHLQKDOWHQ $QKDQG GHU EHVFKULHEHQHQ
9HUIDKUHQ GHV PDVFKLQHOOHQ /HUQHQV N|QQHQ GLH $JHQWHQ VLFK KLHUEHL LP =HLWDEODXI
LPPHU EHVVHU DXI GLH :QVFKH XQG ,QWHUHVVHQ GHV .XQGHQ HLQVWHOOHQ XQG LPPHU
SDVVHQGHUH%DQNOHLVWXQJVDQJHERWHIULKQVHOHNWLHUHQ
*UXQGVlW]OLFK VLQG MHGRFK HLQLJH )DNWRUHQ ]X EHDFKWHQ GLH $XVZLUNXQJHQ DXI GLH
$QZHQGEDUNHLW GHU LQKDOWVEDVLHUWHQ )LOWHUXQJ IU GHQ 9HUJOHLFK YRQ )LQDQ]GLHQVW
OHLVWXQJHQKDEHQ=XQlFKVW LVW]XEHUFNVLFKWLJHQGDGLHEHVRQGHUHQ&KDUDNWHULVWLND
YRQ %DQNOHLVWXQJVDQJHERWHQ GLH ,QWHJUDWLYLWlW GHV H[WHUQHQ )DNWRUV XQG GLH
SUHLVSROLWLVFKHQ *HVWDOWXQJVP|JOLFKNHLWHQ GHU %DQNHQ VLFK QLFKW QXU QHJDWLY DXI GLH
9HUJOHLFKEDUNHLW YRQ%DQNOHLVWXQJHQ LPNODVVLVFKHQ )LOLDOYHUWULHE DXVZLUNHQ VRQGHUQ
DXFK ]X HLQHU VSLHJHOELOGOLFKHQ 8QEHUVLFKWOLFKNHLW GHU ,QWHUQHWDXIWULWWH GHU %DQNHQ
IKUHQ,QWHOOLJHQWH$JHQWHQGLH9HUIDKUHQGHV,QIRUPDWLRQ5HWULHYDOLPSOHPHQWLHUHQ
N|QQHQ GHP %HQXW]HU LQ DXWRPDWLVLHUWHU )RUP HLQH VHKU JURH 0HQJH YRQ :::
6HLWHQ]XU9HUIJXQJVWHOOHQGLH,QIRUPDWLRQHQEHU%DQNOHLVWXQJVDQJHERWHEHLQKDOWHQ
HV EHGDUI DEHU  LQ $EKlQJLJNHLW ]XU $UW GHU %DQNOHLVWXQJ  HLQHV HYHQWXHOO KRKHQ
$XIZDQGVVRZLHIDFKOLFKHQ:LVVHQVDXIVHLWHQGHV.XQGHQGLHLQGLHVHQ:::6HLWHQ
HQWKDOWHQHQ$QJHERWHDXIHLQHHLQKHLWOLFKH%DVLV]XVWHOOHQXQGREMHNWLYPLWHLQDQGHU]X
YHUJOHLFKHQ ’LHV VSULFKW JHJHQ HLQH DOOHLQLJH 9HUZHQGXQJ GHU LQKDOWVEDVLHUWHQ
)LOWHUXQJ IU GLH %HZHUWXQJ YRQ ,QGLYLGXDOOHLVWXQJHQ GLH LQ GHU 5HJHO HLQHQ KRKHQ
3UREOHPJHKDOW DXIZHLVHQ6WDWWGHVVHQHUVFKHLQWHV VLQQYROOGLHEHVFKULHEHQH0HWKRGH
LP5DKPHQGHU(QWVFKHLGXQJVYRUEHUHLWXQJ]XYHUZHQGHQ’HU.XQGHP|FKWHVLFKQDFK
(QWVWHKHQ HLQHV QHXHQ %HGUIQLVVHV LP 5HJHOIDOO VFKQHOO HLQHQ JUREHQ hEHUEOLFN

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GDUEHU YHUVFKDIIHQ ZHOFKH $XVZDKOP|JOLFKNHLWHQ HU JUXQGVlW]OLFK KDW XQG ZHOFKH
)DNWRUHQ HU EHUFNVLFKWLJHQ PX ,P )DOOH GHU %DXILQDQ]LHUXQJ N|QQWH HV IU GHQ
.XQGHQ]%YRQ,QWHUHVVHVHLQ]XHUIDKUHQLQZHOFKHU%DQGEUHLWHVLFKGLH.UHGLW]LQVHQ
EHZHJHQ RGHU ZHOFKH 9RUWHLOH HLQ %DXVSDUYHUWUDJ HUEULQJHQ N|QQWH ’LH PLWWHOV
LQKDOWVEDVLHUWHU)LOWHUXQJYRQHLQHP$JHQWHQEHUHLWJHVWHOOWHQ:::6HLWHQVLQGIUGLH
+HUVWHOOXQJ HLQHV VROFKHQ JUREHQ hEHUEOLFNV KHUYRUUDJHQG JHHLJQHW 6LQG GLH
,QWHUQHWVHLWHQGHU%DQNHQ]XVlW]OLFKPLW)XQNWLRQDOLWlWHQDXVJHVWDWWHWGLHHLQHVFKQHOOH
NRPIRUWDEOHXQGXQNRPSOL]LHUWH.RPPXQLNDWLRQPLWGHP.XQGHQJHZlKUOHLVWHQ–]%
LQ)RUPYRQ˜9LGHRRYHU,3‡–NDQQGHU.XQGHLP$QVFKOXDQGLH,QIRUPDWLRQVVXFKH
GHQGLUHNWHQ.RQWDNW]XU%DQNVXFKHQXQGVLFKWLHIHUJHKHQGHV:LVVHQDQHLJQHQ
(LQ3XQNWGHUVLFKQHJDWLYDXIGLH$QZHQGEDUNHLWGHULQKDOWVEDVLHUWHQ)LOWHUXQJIUGLH
%HZHUWXQJYRQ%DQNOHLVWXQJVDQJHERWHQDXVZLUNWLVWLKUHPDQJHOQGH%HUFNVLFKWLJXQJ
YRQ$QIUDJHIXQNWLRQDOLWlWHQGHU,QWHUQHWTXHOOHQ’LH:::6HLWHQGHU%DQNHQZHLVHQ
KlXILJ )RUPXODUH XQG -DYD$SSOHWV DXI GLH (LQJDEHQ GHU .XQGHQ HUODXEHQ XQG DXI
%DVLVGLHVHU(LQJDEHQHLQ(UJHEQLVEHUHFKQHQGDVLQ)RUPHLQHUG\QDPLVFKJHQHULHUWHQ
+70/6HLWH EHUHLWJHVWHOOW ZLUG 6R ELHWHQ YLHOH .UHGLWLQVWLWXWH EHLVSLHOVZHLVH GLH
0|JOLFKNHLWDQGDHLQNUHGLWVXFKHQGHU.XQGHGLHYRQLKPJHZQVFKWH.UHGLWVXPPH
VRZLHHLQH/DXI]HLWDQJLEWXQGGDDXVGLHVHQ(LQJDEHQGHUPRQDWOLFKYRP.XQGHQ]X
]DKOHQGH %HWUDJ =LQVHQ SOXV 7LOJXQJ VRZLH GHU HIIHNWLYH -DKUHV]LQV GHV .UHGLWV
EHUHFKQHW ZLUG ’LH LQKDOWVEDVLHUWH )LOWHUXQJ LVW DXI GLH 6HOHNWLRQ VWDWLVFKHU
7H[WGRNXPHQWHDXV’DWHQEDQNHQDXI*UXQGODJHHLQHUJHJHEHQHQ$QIUDJHDXVJHULFKWHW
(V NDQQ LQIROJHGHVVHQ DOV GDWHQ XQG ZHQLJHU DOV IXQNWLRQV E]Z SUR]HRULHQWLHUW
EHWUDFKWHW ZHUGHQ XQG ELHWHW ]XQlFKVW NHLQH 0|JOLFKNHLWHQ ]XU 1XW]XQJ YRQ
$QIUDJHIXQNWLRQDOLWlWHQ,QWHOOLJHQWH$JHQWHQGLH%DQNOHLVWXQJVDQJHERWHDXI%DVLVGHU
LQKDOWVEDVLHUWHQ)LOWHUXQJPLWHLQDQGHUYHUJOHLFKHQN|QQHQGLHLP:::JUXQGVlW]OLFK
YRUKDQGHQHQ0|JOLFKNHLWHQVRPLWQLFKWYROOVWlQGLJDXVQXW]HQ’LHVZLUNWVLFKLQEH]XJ
DXIGDVJHVDPWH6SHNWUXPDQ%DQNOHLVWXQJHQQHJDWLYDXIGLH0|JOLFKNHLWHQDXVGLHGLH
LQKDOWVEDVLHUWH)LOWHUXQJIUGLHDJHQWHQJHVWHXHUWH%HZHUWXQJYRQ$QJHERWHQHU|IIQHW
(LQZHLWHUHU*HVLFKWVSXQNWGHUEHL9HUZHQGXQJGHULQKDOWVEDVLHUWHQ)LOWHUXQJIUGHQ
9HUJOHLFK YRQ %DQNOHLVWXQJVDQJHERWHQ EHUFNVLFKWLJW ZHUGHQ PX LVW GLH JHJHEHQH

9JO-DFRE6

$XVULFKWXQJGHU6XFKHXQGGHV9HUJOHLFKVDXIGLH9HUZHQGXQJYRQ6FKOVVHOZ|UWHUQ
’LH LQKDOWVEDVLHUWH)LOWHUXQJNRQ]HQWULHUW VLFKDXIGDV$EUXIHQYRQ7H[WHQGLHSHU VH
HLQH )ROJH YRQ:|UWHUQ GDUVWHOOHQ $XFK GLH 6XFKH EDVLHUW GDKHU LQ HUVWHU /LQLH DXI
:|UWHUQ E]Z DXI GHU LQKDOWOLFKHQ %HGHXWXQJ GLHVHU :|UWHU )U GHQ 9HUJOHLFK YRQ
%DQNOHLVWXQJVDQJHERWHQVLQGMHGRFK]XP7HLO$QIUDJHP|JOLFKNHLWHQHQWVFKHLGHQGGLH
HLQHQ IHLQJUDQXODUHQ 9HUJOHLFK QXPHULVFKHU *U|HQ HUODXEHQ 6R KDEHQ %DQNNXQGHQ
EHLVSLHOVZHLVHGHQ:XQVFKHLQHQ%HWUDJYRQJHQDX’0LQ5HQWHQDQ]XOHJHQ
GLH HLQH 5HVWODXI]HLW ]ZLVFKHQ HLQHP XQG ]ZHL -DKUHQ KDEHQ XQG GLH HLQH
0LQGHVWYHU]LQVXQJYRQVRZLHHLQ$$$5DWLQJDXIZHLVHQ’LH)RUPXOLHUXQJHLQHU
VROFKHQ$QIUDJH LVWPLWWHOV GHV KLHU EHWUDFKWHWHQ9HUIDKUHQV QLFKWP|JOLFK’LHV LVW
VRZRKOLQEH]XJDXIGLH%HZHUWXQJYRQ,QGLYLGXDOOHLVWXQJHQDOVDXFKLQEH]XJDXIGLH
%HZHUWXQJ YRQ 6WDQGDUGOHLVWXQJHQ DOV 1DFKWHLO ]X EHXUWHLOHQ XQG VSULFKW JHJHQ HLQH
9HUZHQGXQJ GHU EHVFKULHEHQHQ 7HFKQLN IU GLH DJHQWHQJHVWHXHUWH )LOWHUXQJ YRQ
%DQNOHLVWXQJVDQJHERWHQ
 .ROODERUDWLRQVEDVLHUWH)LOWHUXQJ
7HFKQLN
=LHO GHU NROODERUDWLRQVEDVLHUWHQ )LOWHUXQJ &ROODERUDWLRQ %DVHG )LOWHULQJ LVW HV ]X
SURJQRVWL]LHUHQ ZLH HLQ %HQXW]HU %HWUDFKWXQJVJHJHQVWlQGH EHZHUWHW GLH HU QLFKW
NHQQWXQGGLHHUDXIJUXQGGLHVHU1HXDUWLJNHLWQLFKWRKQHZHLWHUHVEHXUWHLOHQNDQQ’LH
NROODERUDWLRQVEDVLHUWH )LOWHUXQJ EHUXKW DXI GHU 6DPPOXQJ KLVWRULVFKHU %HZHUWXQJHQ
5DWLQJVEHU3URGXNWHE]Z’LHQVWOHLVWXQJHQHLQHUEHVWLPPWHQ’RPlQH’LH5DWLQJV
N|QQHQ KLHUEHL HQWZHGHU DXV H[SOL]LWHQ $XVVDJHQ JHZRQQHQ RGHU LPSOL]LW DXV GHP

’LHVH$XVVDJHVWHOOWNHLQHJUXQGVlW]OLFKH.ULWLNGHV,QIRUPDWLRQ5HWULHYDO$QVDW]HVGDU(LJHQWOLFKH
=LHOVHW]XQJGHV,QIRUPDWLRQ5HWULHYDOLVWHVHLQHQ%HQXW]HULQHIIL]LHQWHU:HLVHPLWIULKQSDVVHQGHQ
,QIRUPDWLRQHQ]XYHUVRUJHQXPLKPEHLVSLHOVZHLVH]XHUP|JOLFKHQVLFKVFKQHOOLQHLQQHXHV
7KHPHQJHELHWHLQ]XDUEHLWHQRGHUWLHIHUJHKHQGH,QIRUPDWLRQHQEHUHLQHQEHUHLWVEHNDQQWHQ
7KHPHQNRPSOH[]XJHZLQQHQ+LHUIUVLQGGLH0HWKRGHQGHV,QIRUPDWLRQ5HWULHYDOKHUYRUUDJHQG
JHHLJQHW
,PIROJHQGHQZHUGHQGLH%HJULIIH˜3URGXNW‡XQG˜/HLVWXQJ‡DQVWHOOHGHVDOOJHPHLQHUHQ%HJULIIVGHV
%HWUDFKWXQJVJHJHQVWDQGVYHUZHQGHW
9JO+HUORFNHUHWDO6+LOOHWDO6%DVXHWDO6%LOOVXVXQG3D]]DQL
6%UHHVHHWDO6VRZLH7HUYHHQXQG+LOO6IXQG6

%HQXW]HUYHUKDOWHQ VRZLH DXV EHUHLWV YRUKDQGHQHQ ’DWHQ DEJHOHLWHW ZHUGHQ ’HU
9RUWHLO GHU 9HUZHQGXQJ H[SOL]LWHU $XVVDJHQ EHVWHKW LQ GHU K|KHUHQ 4XDOLWlW GHU DXI
GLHVH:HLVHJHZRQQHQHQ,QIRUPDWLRQHQGHU1DFKWHLOLVWLQGHP$XIZDQG]XVHKHQGHQ
GHU%HQXW]HU]XHUEULQJHQKDWXPGLH%HZHUWXQJHQ]XHUVWHOOHQ]%LQ)RUPWH[WXHOOHU
$QQRWDWLRQHQXQG$QIUDJHQ]XIRUPXOLHUHQGLHGHU)LOWHUXQJOHW]WOLFK]XJUXQGHOLHJHQ
’HU9RUWHLOLPSOL]LWDEJHOHLWHWHU,QIRUPDWLRQHQLVWGHUJHULQJHUH%HQXW]HUDXIZDQGGHP
MHGRFKHLQJHULQJHUHULQKDOWOLFKHU:HUWGLHVHU,QIRUPDWLRQHQJHJHQEHUVWHKW
$XI *UXQGODJH GHU YRUKDQGHQHQ 5DWLQJV ZHUGHQ LP 5DKPHQ GHU NROODERUDWLRQV
EDVLHUWHQ )LOWHUXQJ 3HUVRQHQ LGHQWLIL]LHUW GLH HLQHQ lKQOLFKHQ *HVFKPDFN DXIZHLVHQ
E]ZlKQOLFKH%HGUIQLVVHKDEHQZLHGHU%HQXW]HUIUZHOFKHQGLH3URJQRVHJHWURIIHQ
ZHUGHQVROO%HUHLWVYRUKDQGHQHV:LVVHQEHUGLHLGHQWLIL]LHUWH0HQJHGLHVHUlKQOLFKHQ
3HUVRQHQ ZLUG VFKOLHOLFK GDIU YHUZHQGHW XP GLH JHZQVFKWH 3URJQRVH
GXUFK]XIKUHQ SHUVRQDOLVLHUWH (PSIHKOXQJHQ ]X JHQHULHUHQ XQG GHP %HQXW]HU VRPLW
GLH(QWVFKHLGXQJ]XHUOHLFKWHUQZHOFKH3URGXNWHHUNRQVXPLHUHQVROOWH+LHUEHLLVWHV
QLFKW HUIRUGHUOLFK GD GLH lKQOLFKHQ %HQXW]HU VLFK SHUV|QOLFK NHQQHQ ’LH GHU
NROODERUDWLRQVEDVLHUWHQ)LOWHUXQJ]XJUXQGHOLHJHQGH$QQDKPH LVW HVGD3HUVRQHQGLH
LQ EH]XJ DXI PHKUHUH 3URGXNWH HLQHQ lKQOLFKHQ *HVFKPDFN DXIZHLVHQ PLW KRKHU
:DKUVFKHLQOLFKNHLW DXFK ]XNQIWLJ 3URGXNWH lKQOLFK EHXUWHLOHQ ZHUGHQ %HLVSLHOH IU
UHDO H[LVWLHUHQGH $QZHQGXQJHQ GLH 3URGXNWHPSIHKOXQJHQ DXI %DVLV GHU
NROODERUDWLRQVEDVLHUWHQ )LOWHUXQJ JHQHULHUHQ VLQG GLH 6\VWHPH )LUHIO\*URXS/HQV
XQG%HOOFRUH9LGHR5HFRPPHQGHU

9JO+LOOHWDO6)UGLHDXIH[SOL]LWHQ$XVVDJHQEDVLHUHQGHNROODERUDWLRQVEDVLHUWH
)LOWHUXQJYJO*ROGEHUJHWDO)UGLHDXIGHU$EOHLWXQJLPSOL]LWYRUKDQGHQHU,QIRUPDWLRQHQ
EDVLHUHQGH9DULDQWHYJO+LOOHWDO+LOOXQG+ROODQ:UREOHZVNLHWDOVRZLH
7HUYHHQXQG+LOO’LH$EOHLWXQJLPSOL]LWYRUKDQGHQHU,QIRUPDWLRQHQNDQQ]%DXIGHP
%URZVLQJ9HUKDOWHQGHV%HQXW]HUVRGHUDXIVHLQHP(LQNDXIVYHUKDOWHQEHUXKHQ9JOKLHU]X%UHHVHHW
DO6VRZLH7HUYHHQXQG+LOO6
9JO+LOOHWDO6+LOOHWDOVFKODJHQLQGLHVHP=XVDPPHQKDQJYRUHLQHQ0LWWHOZHJ]X
JHKHQXQG9HUIDKUHQ]XHQWZLFNHOQGLHUHODWLYZHQLJ%HQXW]HULQWHUDNWLRQHQHUIRUGHUOLFKPDFKHQ
]XJOHLFKMHGRFKDXFKHLQHQKRKHQ,QIRUPDWLRQVZHUWJHZlKUOHLVWHQ9JO+LOOHWDO
9JO+HUORFNHUHWDO6+LOOHWDO6%DVXHWDO6%LOOVXVXQG3D]]DQL
6%UHHVHHWDO6VRZLH7HUYHHQXQG+LOO6IXQG6’DGLH
NROODERUDWLRQVEDVLHUWH)LOWHUXQJDXILQGLYLGXHOOHQ%HZHUWXQJHQXQGSHUV|QOLFKHQ%H]LHKXQJHQEHUXKW
NDQQGDVEHWUDFKWHWH9HUIDKUHQGHU*UXSSHGHU6RFLDO,QIRUPDWLRQ)LOWHULQJ$FWLYLWLHVKLQ]XJHUHFKQHW
ZHUGHQ9JOKLHU]X+LOOHWDO6
9JO7HUYHHQXQG+LOO6
9JO6KDUGDQDQGXQG0DHV
9JO5HVQLFNHWDO
9JO+LOOHWDO

*HJHQEHU GHU LQKDOWVEDVLHUWHQ )LOWHUXQJ ZHLVW GDV 9HUIDKUHQ GHU NROODERUDWLRQV
EDVLHUWHQ)LOWHUXQJGLHIROJHQGHQ9RUWHLOHDXI
 8QWHUVWW]XQJ EHL GHU )LOWHUXQJ YRQ ,QKDOWHQ GLH QLFKW LQ HLQIDFKHU:HLVH GXUFK
DXWRPDWLVLHUWH3UR]HVVHDQDO\VLHUWZHUGHQN|QQHQ
 )LOWHUXQJDXI%DVLVYRQTXDOLWDWLYHQXQGJHVFKPDFNOLFKHQ$VSHNWHQ
 )lKLJNHLW]XU(U]HXJXQJYRQ3URGXNW(PSIHKOXQJHQ
 %HUFNVLFKWLJXQJ YRQ ,QIRUPDWLRQHQ YRQ ’ULWWHQ GHQ lKQOLFKHQ 3HUVRQHQ XQG
GDPLWSRWHQWLHOOH9HUJU|HUXQJGHU’DWHQEDVLV
 )LOWHUXQJYRQ,QKDOWHQGLHQLFKWLQWH[WXHOOHU)RUPYRUOLHJHQ
’LH JlQJLJVWHQ 9HUIDKUHQ GHU NROODERUDWLRQVEDVLHUWHQ )LOWHUXQJ EHUXKHQ DXI GHP
VRJHQDQQWHQ1DFKEDUVFKDIWVSULQ]LS1HLJKERUKRRG%DVHG0HWKRGVXQGEHLQKDOWHQGLH
IROJHQGHQ3KDVHQ
 *HZLFKWXQJDOOHUEHNDQQWHQ%HQXW]HUKLQVLFKWOLFKLKUHUbKQOLFKNHLWPLWGHPDNWLYHQ
%HQXW]HU IUGHQ HLQH3URJQRVH JHWURIIHQE]Z HLQH3URGXNWHPSIHKOXQJ JHQHULHUW
ZHUGHQVROO
 6HOHNWLRQ HLQHU 8QWHUPHQJH DOOHU EHNDQQWHQ %HQXW]HU – GHU VRJHQDQQWHQ
1DFKEDUVFKDIW–GLHDOV%DVLVIUGLH3URJQRVHGLHQW
 1RUPDOLVLHUXQJ GHU 5DWLQJV GHU 1DFKEDUVFKDIW XQG $EOHLWXQJ GHU 3URJQRVH DXI
*UXQGODJH HLQHU JHZLFKWHWHQ .RPELQDWLRQ GHU QRUPDOLVLHUWHQ 5DWLQJV GHU
1DFKEDUVFKDIW
)UGLH8PVHW]XQJGHVHUVWHQ6FKULWWV–GHU*HZLFKWXQJDOOHU%HQXW]HULP+LQEOLFNDXI
LKUH bKQOLFKNHLW PLW GHP DNWLYHQ %HQXW]HU – H[LVWLHUHQ LQ GHU /LWHUDWXU ]DKOUHLFKH

9JO+HUORFNHUHWDO6VRZLH7HUYHHQXQG+LOO6
9JO+HUORFNHUHWDO61HEHQGHQ9HUIDKUHQGLHDXIGHP1DFKEDUVFKDIWVSULQ]LSEHUXKHQ
ZHUGHQLQGHU/LWHUDWXUQRFKZHLWHUHQ0HWKRGHQYRUJHVFKODJHQGDV,QGXFWLYH5XOH/HDUQLQJYJO
%DVXHWDOGDVVRZRKO5DWLQJVYRQ%HQXW]HUQDOVDXFKLQKDOWOLFKH,QIRUPDWLRQHQ
EHUFNVLFKWLJWXQGVRPLWHLQK\EULGHV9HUIDKUHQGDUVWHOOW0DFKLQH/HDUQLQJ9HUIDKUHQYJO%LOOVXV
XQG3D]]DQLGLHDXIQHXURQDOHQ1HW]ZHUNHQEDVLHUHQXQGNHLQH%LOGXQJYRQ*UXSSHQ
lKQOLFKHU%HQXW]HUHUIRUGHUOLFKPDFKHQ9HUIDKUHQGLHDXI%D\HVLDQ1HWZRUNVEHUXKHQYJO%UHHVH
HWDO’DHLQHYROOVWlQGLJH’DUVWHOOXQJDOOHUJHQDQQWHQ0HWKRGHQGHQ5DKPHQGHU
YRUOLHJHQGHQ$UEHLWVSUHQJHQZUGHZLUGIUHLQLQWHQVLYHUHV6WXGLXPDXIGLHJHQDQQWH)DFKOLWHUDWXU
YHUZLHVHQ

0D]DKOHQ GHUHQ 9HUZHQGXQJ HLQH %HVWLPPXQJ GHU bKQOLFKNHLW ]ZHLHU %HQXW]HU
HUP|JOLFKW (LQHV GHU DP KlXILJVWHQ YHUZHQGHWHQ 0DH LVW GHU VRJHQDQQWH
.RUUHODWLRQVNRHIIL]LHQWQDFK3HDUVRQGHUDXIHLQHPOLQHDUHQ5HJUHVVLRQVPRGHOOEHUXKW
’HU .RUUHODWLRQVNRHIIL]LHQW QDFK 3HDUVRQ HLJQHW VLFK LQVEHVRQGHUH IU GHQ
bKQOLFKNHLWVYHUJOHLFK ZHQQ OLQHDUH $EKlQJLJNHLWHQ ]ZLVFKHQ GHQ %HZHUWXQJHQ GHU
%HQXW]HU YRUOLHJHQ XQG GLH $EZHLFKXQJHQ YRQHLQDQGHU XQDEKlQJLJ VLQG :HLWHUH
0D]DKOHQ GLH IU GHQ bKQOLFKNHLWVYHUJOHLFK YRQ %HQXW]HUQ KHUDQJH]RJHQ ZHUGHQ
N|QQHQ VLQG GHU .RUUHODWLRQVNRHIIL]LHQW QDFK 6SHDUPDQ GLH ˜0HDQ 6TXDUHG
’LIIHUHQFH0HDVXUH‡ RGHU DQGHUH *U|HQ GLH DXI 9HNWRUYHUJOHLFKHQ EDVLHUHQ ZLH
]%GLH˜&RVLQH0HDVXUH‡RGHUGLH˜(QWURS\%DVHG8QFHUWDLQW\0HDVXUH‡
%HLGHU*HZLFKWXQJGHU%HQXW]HUDXI%DVLVYRQ0D]DKOHQLVW]XEHUFNVLFKWLJHQGD
GLH$XVVDJHNUDIWHLQHUVROFKHQ*U|HXPVRK|KHULVWMHPHKU3URGXNWHYRQGHQEHLGHQ
]XYHUJOHLFKHQGHQ3HUVRQHQJHPHLQVDPEHZHUWHWZXUGHQ6RPDFKWHQ+HUORFNHUHWDO
LQ LKUHQ ([SHULPHQWHQ IROJHQGH (QWGHFNXQJ ˜QHLJKERUV WKDW ZHUH EDVHG RQ WLQ\
VDPSOHVRIWHQWKUHHWRILYHFRUDWHGLWHPVIUHTXHQWO\SURYHGWKHPVHOYHVWREHWHUULEOH
SUHGLFWRUV IRU WKH DFWLYH XVHU‡ )ROJHULFKWLJ EHUFNVLFKWLJHQ VLH LQQHUKDOE LKUHV
$OJRULWKPXV ]XU bKQOLFKNHLWVJHZLFKWXQJ HLQHQ %HQXW]HU XPVR VWlUNHU MH PHKU
3URGXNWH GLHVHU XQG GHU DNWLYH %HQXW]HU JHPHLQVDP EHXUWHLOW KDEHQ (LQ ZHLWHUHU
)DNWRU GHU EHL GHU ,GHQWLILNDWLRQ YRQ bKQOLFKNHLWHQ DXI %DVLV KLVWRULVFKHU
3URGXNWEHZHUWXQJHQ EHUFNVLFKWLJW ZHUGHQ NDQQ LVW GLH $UW GHU 3URGXNWH VHOEVW
*UXQGVlW]OLFK PX LQ GLHVHP =XVDPPHQKDQJ ]ZLVFKHQ 3URGXNWHQ GHUHQ
*OHLFKEHZHUWXQJDXIHLQHKRKH,QWHUHVVHQEHUHLQVWLPPXQJGHU%HQXW]HUVFKOLHHQOlW
VRZLH3URGXNWHQ EHL GHQHQ HLQH VROFKH6FKOXIROJHUXQJ QLFKW JH]RJHQZHUGHQ NDQQ
XQWHUVFKLHGHQZHUGHQ /HW]WHUH VLQG LP5DKPHQ GHUbKQOLFKNHLWVJHZLFKWXQJZHQLJHU
VWDUN]XEHUFNVLFKWLJHQDOVHUVWJHQDQQWH

9JO+HUORFNHUHWDO6VRZLH6KDUGDQDQGXQG0DHV6I*URXS/HQVHLQ6\VWHP
]XU(PSIHKOXQJYRQ1HW1HZVYHUZHQGHWEHLVSLHOVZHLVHGHQ.RUUHODWLRQVNRHIIL]LHQWHQQDFK3HDUVRQ
9JO+HUORFNHUHWDO6
9JO6KDUGDQDQGXQG0DHV6
9JO+HUORFNHUHWDO6VRZLH$EVFKQLWW,9
+HUORFNHUHWDO6
9JO+HUORFNHUHWDO6

,P QlFKVWHQ 6FKULWW PX EDVLHUHQG DXI GHQ ]XYRU HUPLWWHOWHQ *HZLFKWXQJVIDNWRUHQ
HLQH7HLOPHQJHGHU%HQXW]HU–GLH1DFKEDUVFKDIW–DXVJHZlKOWZHUGHQGLHDOV%DVLVIU
GLH ]X HUVWHOOHQGH 3URJQRVH GLHQW ’LHV LVW HUIRUGHUOLFK ZHLO GLH 9HUZHQGXQJ GHU
NRPSOHWWHQ ’DWHQEDVLV ]XP HLQHQ LQ HLQHU K|KHUHQ 8QJHQDXLJNHLW GHU 3URJQRVH XQG
]XPDQGHUHQLQHLQHPVFKOHFKWHUHQ/DXI]HLWYHUKDOWHQUHVXOWLHUW)UGLH%HVWLPPXQJ
GHU 1DFKEDUVFKDIW ZHUGHQ LQ GHU /LWHUDWXU ]ZHL 9HUIDKUHQ YRUJHVFKODJHQ ’HU HUVWH
$QVDW] &RUUHODWLRQ 7KUHVKROGLQJ ZlKOW GLH *U|H GHV .RUUHODWLRQVNRHIIL]LHQWHQ DOV
*UXQGODJH GHU (QWVFKHLGXQJ 1XU GLH %HQXW]HU GLH HLQHQ .RUUHODWLRQVNRHIIL]LHQWHQ
]XPDNWLYHQ%HQXW]HUDXIZHLVHQGHUK|KHUDOVHLQHYRUJHJHEHQH6FKUDQNHLVWZHUGHQ
LP 5DKPHQ GLHVHV 9HUIDKUHQV LQ GLH 1DFKEDUVFKDIW GHV DNWLYHQ %HQXW]HUV
DXIJHQRPPHQ’HU]ZHLWH$QVDW]%HVWQ1HLJKERU6WUDWHJ\QLPPWIUHLQHJHJHEHQH
QDWUOLFKH=DKOQQXUGLH%HQXW]HUPLW GHQ Q K|FKVWHQ.RUUHODWLRQVNRHIIL]LHQWHQ ]XP
DNWXHOOHQ%HQXW]HULQGLH1DFKEDUVFKDIWVPHQJHDXI
1DFK ,GHQWLILNDWLRQ GHU 1DFKEDUVFKDIW ZHUGHQ GLH 5DWLQJV GHU LQ GLHVHU 0HQJH
HQWKDOWHQHQ%HQXW]HUGD]XYHUZHQGHWXPHLQH3URJQRVHEH]JOLFKGHUIUGHQDNWLYHQ
%HQXW]HUXQEHNDQQWHQ3URGXNWH DE]XOHLWHQ’HU HLQIDFKVWH:HJEHVWHKW KLHUEHL GDULQ
GHQJHZLFKWHWHQ’XUFKVFKQLWWGHU(LQ]HOEHZHUWXQJHQ]XELOGHQXQGGLHbKQOLFKNHLWHQ
.RUUHODWLRQHQ PLW GHP DNWLYHQ %HQXW]HU DOV *HZLFKWXQJVIDNWRUHQ ]X YHUZHQGHQ
(LQZHLWHUHU$QVDW]EHVWHKWGDULQGLH%HZHUWXQJHQGHUHLQ]HOQHQ%HQXW]HU]XQlFKVW]X
QRUPDOLVLHUHQ LQGHP GLH 6FKZDQNXQJHQ GHU (LQ]HOEHZHUWXQJHQ XP LKUHQ0LWWHOZHUW
EHLGHUJHZLFKWHWHQ’XUFKVFKQLWWVELOGXQJEHUFNVLFKWLJWZHUGHQ’LH5HFKWIHUWLJXQJIU
GLHVH9RUJHKHQVZHLVHLVWGDULQ]XVHKHQGDYHUVFKLHGHQH%HQXW]HULKUH%HZHUWXQJHQ
YHUVFKLHGHQ EUHLW XQG XP YHUVFKLHGHQH 3XQNWH VWUHXHQ 6R LVW EHL %HXUWHLOXQJHQ
W\SLVFKHUZHLVH ]X EHREDFKWHQ GD PDQFKH 3HUVRQHQ GLH JHVDPWH %HZHUWXQJVVNDOD
DXVQXW]HQ ZlKUHQG DQGHUH ]% JUXQGVlW]OLFK GD]X QHLJHQ QXU GHQ REHUHQ RGHU GHQ
XQWHUHQ%HZHUWXQJVEHUHLFKDXV]XQXW]HQ

9JO6KDUGDQDQGXQG0DHV6.RPPHU]LHOOH6\VWHPHGLH0HWKRGHQGHU
NROODERUDWLRQVEDVLHUWHQ)LOWHUXQJYHUZHQGHQKDEHQPLWXQWHUPHKUHUH0LOOLRQHQ%HQXW]HUZDVHLQH
%HUFNVLFKWLJXQJGHUNRPSOHWWHQ’DWHQEDVLVXQP|JOLFKPDFKW9JOKLHU]X+HUORFNHUHWDO6

9JOKLHU]X+HUORFNHUHWDO6I
9JO6KDUGDQDQGXQG0DHV6
9JO5HVQLFNHWDO

’XUFK GLH %HUFNVLFKWLJXQJ YRQ VXEMHNWLYHQ$VSHNWHQ ZLH *HVFKPDFN XQG 4XDOLWlW
DXV6LFKWGHV%HQXW]HUVELHWHQNROODERUDWLRQVEDVLHUWH$QVlW]H0|JOLFKNHLWHQGLHEHU
GDV NODVVLVFKH ,QIRUPDWLRQ 5HWULHYDO KLQDXVJHKHQ ˜&ROODERUDWLYH )LOWHULQJ LV DQ
H[FLWLQJ QHZ DSSURDFK WR ILOWHULQJ LQIRUPDWLRQ  EDVHG RQ TXDOLWLHV EH\RQG FRQWHQW
VXFKDVTXDOLW\DQGWDVWH‡’LH’LVNXVVLRQGHU$QZHQGEDUNHLWGLHVHUQHXHQ0|JOLFK
NHLWHQ IU GHQ 9HUJOHLFK YRQ %DQNOHLVWXQJVDQJHERWHQ LVW *HJHQVWDQG GHV IROJHQGHQ
$EVFKQLWWV
$QZHQGEDUNHLWDXIGLH%HZHUWXQJYRQ%DQNOHLVWXQJVDQJHERWHQ
’LH NROODERUDWLRQVEDVLHUWH )LOWHUXQJ QXW]W GLH bKQOLFKNHLW YRQ %HZHUWXQJHQ GLH
YHUVFKLHGHQH%HQXW]HUEHUGLHJOHLFKHQ3URGXNWHDEJHEHQ-HPHKU3URGXNWHYRQ]ZHL
%HQXW]HUQ JOHLFK EHZHUWHW ZHUGHQ GHVWR K|KHU LVW GLH:DKUVFKHLQOLFKNHLW GD GLHVH
%HQXW]HU DXFK EHL ZHLWHUHQ 3URGXNWHQ GHQ VHOEHQ *HVFKPDFN DXIZHLVHQ XQG GLHVH
JOHLFK EHZHUWHQ hEHUWUDJHQ DXI GLH ]X XQWHUVXFKHQGH )UDJHVWHOOXQJ EHGHXWHW GLHV
GD$JHQWHQGXUFKGLH NROODERUDWLRQVEDVLHUWH )LOWHUXQJ JUXQGVlW]OLFK GLH(UIDKUXQJHQ
DQGHUHU.XQGHQPLWGHQLP:::DQJHERWHQHQ%DQNOHLVWXQJHQQXW]HQN|QQHQXPGHQ
.XQGHQ IU GHQ VLH DNWLY VLQG EHL GHU %HZHUWXQJ XQG $XVZDKO YRQ
)LQDQ]GLHQVWOHLVWXQJHQDNWLY]XXQWHUVWW]HQ
%HVRQGHUHV&KDUDNWHULVWLNXPGHUNROODERUDWLRQVEDVLHUWHQ)LOWHUXQJLVWHVGDVLHQLFKW
DXI GHU )RUPXOLHUXQJ E]Z$EOHLWXQJ HLQHU H[SOL]LWHQ$QIUDJH EHUXKW ’HU 9HUJOHLFK
YRQ)LQDQ]GLHQVWOHLVWXQJHQEDVLHUW VRPLWQLFKWDXIGHQHLQ]HOQHQ(LJHQVFKDIWHQGLHVHU
/HLVWXQJHQVRQGHUQDXIHLQHUEHUJUHLIHQGHQ%HZHUWXQJGHVJHVDPWHQ$QJHERWV’LHV
HUP|JOLFKWHLQHXPIDVVHQGH6LFKWZHLVHXQGHLQHJHVDPWKHLWOLFKH%HUFNVLFKWLJXQJDOOHU
VXEMHNWLYYRP.XQGHQZDKUJHQRPPHQHQ(LJHQVFKDIWHQGHU%DQNOHLVWXQJZLH]%GHV
3UHLVHV RGHU GHU4XDOLWlW ,QVEHVRQGHUH HQWELQGHW HV GHQ $JHQWHQ YRQ GHU $XIJDEH
IHVW]XVWHOOHQZHOFKH(LJHQVFKDIWHQIUGHQ.XQGHQEHVRQGHUVZLFKWLJVLQGXQGZHOFKH
QXUHLQHQJHULQJHQ6WHOOHQZHUWIULKQKDEHQ

+HUORFNHUHWDO6
9JO+HUORFNHUHWDO6+LOOHWDO6%DVXHWDO6%LOOVXVXQG3D]]DQL
6%UHHVHHWDO6VRZLH7HUYHHQXQG+LOO6IXQG6
)UHLQHJHQDXH%HWUDFKWXQJGHU4XDOLWlWYRQ%DQNOHLVWXQJHQYJO$EVFKQLWW,9
9JO+HUORFNHUHWDO6

’LH $QZHQGEDUNHLW GHU NROODERUDWLRQVEDVLHUWHQ )LOWHUXQJ VHW]W YRUDXV GD GHU
LQWHOOLJHQWH $JHQW DXI YLHOH %HZHUWXQJHQ YRQ %DQNOHLVWXQJVDQJHERWHQ LP ,QWHUQHW
]XUFNJUHLIHQ NDQQ ’LHV PDFKW GHQ $XIEDX HLQHU XPIDQJUHLFKHQ ’DWHQEDVLV
HUIRUGHUOLFK LQ GHU JHVSHLFKHUW LVW ZHOFKHU.XQGH GLH %HZHUWXQJ YRUJHQRPPHQ KDW
ZHOFKHV%DQNOHLVWXQJVDQJHERWYRQLKPEHZHUWHWZXUGHXQGZHOFKHV5DWLQJGHU.XQGH
DEJHJHEHQ KDW :lKUHQG GLH DQJHERWVVSH]LILVFKHQ ,QIRUPDWLRQHQ DXV GHP :::
SURJUDPPJHVWHXHUWEHUGDV+7733URWRNROO DEJHUXIHQZHUGHQN|QQHQ HUIRUGHUQGLH
EHZHUWXQJVVSH]LILVFKHQ,QIRUPDWLRQHQGLH0LWZLUNXQJGHV.XQGHQ’HU$XIEDXHLQHU
VROFKHQ’DWHQEDVLVLVWGHP]XIROJHHLQSRWHQWLHOOODQJZLHULJHU3UR]H:HLWHUKLQLVW]X
EHUFNVLFKWLJHQ GD GLH $QZHQGEDUNHLW GHU NROODERUDWLRQVEDVLHUWHQ )LOWHUXQJ QXU
JHZlKUOHLVWHW LVW ZHQQ GLH %DQNOHLVWXQJVDQJHERWH PLWHLQDQGHU YHUJOLFKHQ XQG DOV
EHUHLQVWLPPHQGLGHQWLIL]LHUWZHUGHQN|QQHQ$XIJUXQGLKUHULQGHQYRUKHUJHKHQGHQ
$EVFKQLWWHQ HU|UWHUWHQ &KDUDNWHULVWLND LVW GLHV EHL %DQNOHLVWXQJHQ – DXFK EHL GHQ LP
,QWHUQHW DQJHERWHQHQ – MHGRFK ]XPHLVW QLFKW GHU )DOO ,QVEHVRQGHUH EHL
,QGLYLGXDOOHLVWXQJHQ GLH DOV NRQWDNWLQWHQVLY XQG DOV NRQWDNWVHOWHQ EH]HLFKQHW ZHUGHQ
N|QQHQXQGGLH3UREOHPO|VXQJHQIUGHQ.XQGHQGDUVWHOOHQLVWHLQH9HUJOHLFKEDUNHLWLQ
GHU5HJHOQLFKWJHJHEHQ6ROFKH/HLVWXQJHQKDEHQHLQHQLQGLYLGXHOOHQ&KDUDNWHUGHUHV
H[WUHPVFKZLHULJPDFKW%HQXW]HU]XILQGHQGLHGLHVHOEH/HLVWXQJEHUHLWVLQ$QVSUXFK
JHQRPPHQ XQG EHZHUWHW KDEHQ ’LHV HUVFKZHUW GLH 9HUZHQGXQJ GHU
NROODERUDWLRQVEDVLHUWHQ)LOWHUXQJ LP%HUHLFK YRQ ,QGLYLGXDOOHLVWXQJHQ HUKHEOLFK GHQQ
JUXQGVlW]OLFK NDQQ NHLQH (PSIHKOXQJ IU HLQH %DQNOHLVWXQJ DEJHOHLWHW ZHUGHQ ZHQQ
GLHVHQLFKW]XYRUYRQ]XPLQGHVWHLQHPDQGHUHQ.XQGHQEHZHUWHWZXUGH
,PZHLWJHKHQGVWDQGDUGLVLHUWHQ%DQNJHVFKlIWVWHOOWVLFKGLH6LWXDWLRQHWZDVDQGHUVGDU
$XIJUXQGGHUJHULQJHUHQ(LQELQGXQJGHV.XQGHQLQGHQ3UR]HGHU/HLVWXQJVHUVWHOOXQJ
XQGGHU GDUDXV UHVXOWLHUHQGHQ JHULQJHUHQ ,QGLYLGXDOLWlW LVW GLH:DKUVFKHLQOLFKNHLW GHV

(LQDXWRPDWLVFKHV$EOHLWHQYRQ5DWLQJVDXI%DVLVYRQLPSOL]LWYRUKDQGHQHQ,QIRUPDWLRQHQHUVFKHLQW
IUHLQHNROODERUDWLRQVEDVLHUWH)LOWHUXQJYRQ%DQNOHLVWXQJHQXQJHHLJQHW
+LHUEHLLVW]XVlW]OLFK]XEHUFNVLFKWLJHQGDEHLGHU)LOWHUXQJDXI%DVLVH[SOL]LWHU$XVVDJHQ
GLHMHQLJHQ3HUVRQHQGLHDOVHUVWH5DWLQJVEHUGLH)LQDQ]GLHQVWOHLVWXQJHQDEJHEHQUHODWLYZHQLJ
9RUWHLOHDXVGHU([LVWHQ]GHV6\VWHPV]LHKHQN|QQHQGDGLHVHVHUVWGDQQYRQHFKWHP1XW]HQLVWZHQQ
]DKOUHLFKH%HZHUWXQJHQYRUOLHJHQ9JOKLHU]X%LOOVXVXQG3D]]DQL6VRZLHGLH
QDFKIROJHQGHQ$XVIKUXQJHQ
9JO%DVXHWDO6
9JO$EVFKQLWW,9
9JO%LOOVXVXQG3D]]DQL6VRZLH7HUYHHQXQG+LOO6I

$XIILQGHQV JOHLFK EHZHUWHWHU /HLVWXQJHQ KLHU K|KHU %HUFNVLFKWLJW PDQ MHGRFK GD
%DQNHQ LP 6WDQGDUGJHVFKlIW ]XP 7HLO /HLVWXQJVEQGHO DQELHWHQ XQG GLH EHUHLWV
HU|UWHUWHQ SUHLVSROLWLVFKHQ *HVWDOWXQJVP|JOLFKNHLWHQ DXVQXW]HQ VR ZLUG NODU GD GLH
(LQVDW]P|JOLFKNHLWHQ GHU NROODERUDWLRQVEDVLHUWHQ )LOWHUXQJ – ]XPLQGHVW LP LQVWLWXWV
EHUJUHLIHQGHQ%HUHLFK–DXFKKLHUHLQJHVFKUlQNWVLQG
%DQNOHLVWXQJHQ ZHLVHQ W\SLVFKHUZHLVH ]DKOUHLFKH 3DUDPHWHU DXI GLH LQ $EKlQJLJNHLW
YRP .XQGHQZXQVFK XQG YRP ]X O|VHQGHQ 3UREOHP YRQ *HVFKlIW ]X *HVFKlIW
YHUVFKLHGHQ DXVJHVWDOWHW ZHUGHQ N|QQHQ +LHU]X ]lKOHQ EHLVSLHOVZHLVH =LQVHQ
/DXI]HLWHQ .UHGLWOLQLHQ 6LFKHUKHLWHQ XVZ )ROJH GLHVHU 9DULDWLRQVP|JOLFKNHLWHQ LVW
HLQH LPPHQV KRKH $Q]DKO SRWHQWLHOO P|JOLFKHU *HVFKlIWVDEVFKOVVH ]ZLVFKHQ
.UHGLWLQVWLWXW XQG .XQGH $XFK GLHV ZLUNW VLFK QHJDWLY DXI GLH $QZHQGEDUNHLW GHU
NROODERUDWLRQVEDVLHUWHQ )LOWHUXQJ DXV ’DV (UJHEQLV MHGHV P|JOLFKHQ *HVFKlIWV
DEVFKOXVVHV NDQQ JUXQGVlW]OLFK DOV HLJHQVWlQGLJH %DQNOHLVWXQJ LQWHUSUHWLHUW ZHUGHQ
’LHVKDW]XU)ROJHGDGLH’DWHQEDVLVLPPHQVJURZLUGXQGGLH:DKUVFKHLQOLFKNHLW
GDPHKUHUH .XQGHQ GLH JOHLFKH %DQNOHLVWXQJ LQ $QVSUXFK JHQRPPHQ XQG EHZHUWHW
KDEHQZHVHQWOLFKJHULQJHUDXVIlOOW’LHVHUVFKZHUWGLH%HVWLPPXQJlKQOLFKHU.XQGHQ
XQGGLH*HQHULHUXQJYRQ(PSIHKOXQJHQHUKHEOLFK
:LH EHL GHU LQKDOWVEDVLHUWHQ )LOWHUXQJ LVW GLH PDQJHOQGH %HUFNVLFKWLJXQJ GHU
$QIUDJHIXQNWLRQDOLWlWHQ GLH %DQNHQ LP5DKPHQ LKUHU ,QWHUQHWDXIWULWWH ]XU9HUIJXQJ
VWHOOHQ HLQ ZHLWHUHU 3XQNW GHU JHJHQ HLQH DOOHLQLJH 9HUZHQGXQJ GHU NROODERUDWLRQV
EDVLHUWHQ)LOWHUXQJ IUGHQ9HUJOHLFKXQGGLH%HZHUWXQJYRQ%DQNOHLVWXQJVDQJHERWHQ
VSULFKW E]Z ]XPLQGHVW YHUGHXWOLFKW GD GLH LP ::: JUXQGVlW]OLFK YRUKDQGHQHQ
9HUJOHLFKVP|JOLFKNHLWHQ GXUFK GLH 9HUZHQGXQJ GLHVHV 9HUIDKUHQV QLFKW YROOVWlQGLJ
DXVJHQXW]WZHUGHQ N|QQHQ*OHLFKHV JLOW IU GLH )RUPXOLHUXQJ YRQ$QIUDJHQ GLH DXI
HLQHQQXPHULVFKHQ9HUJOHLFKHLQ]HOQHU/HLVWXQJVSDUDPHWHUZLHEHLVSLHOVZHLVH=LQVHQ
XQG/DXI]HLWHQDE]LHOHQ$JHQWHQGLH9HUIDKUHQGHUNROODERUDWLRQVEDVLHUWHQ)LOWHUXQJ
LPSOHPHQWLHUHQN|QQHQ%DQNOHLVWXQJHQOHGLJOLFKDOVXQYHUlQGHUOLFKH3URGXNWHLQKHLWHQ
EHWUDFKWHQ GLH QXU DOV*DQ]HV EHWUDFKWHW XQGPLWHLQDQGHU YHUJOLFKHQZHUGHQ N|QQHQ
XQG VLQG VRPLW XQJHHLJQHW IU IHLQJUDQXODUH 9HUJOHLFKH YRQ %DQNOHLVWXQJHQ DXI GHU
(EHQHYRQ%HGLQJXQJHQGLHDQHLQ]HOQH/HLVWXQJVHLJHQVFKDIWHQJHNQSIWVLQG

9JO%LOOVXVXQG3D]]DQL6VRZLH7HUYHHQXQG+LOO6I

=XVDPPHQIDVVHQG OlW VLFK IHVWVWHOOHQ GD GLH NROODERUDWLRQVEDVLHUWH )LOWHUXQJ DP
EHVWHQ IU GHQ 9HUJOHLFK XQG GLH %HZHUWXQJ YRQ %DQNOHLVWXQJHQ JHHLJQHW LVW GLH
ZHLWJHKHQGVWDQGDUGLVLHUWVLQGXQGVRPLWLQJOHLFKHU)RUPDQHLQHEUHLWH.XQGHQPDVVH
YHUWULHEHQZHUGHQ.ULWLVFKHU)DNWRUKLHUEHLLVWGHU$XIEDXYRQ5DWLQJ’DWHQEDQNHQLP
,QWHUQHWGLHXPIDQJUHLFKH4XDOLWlWVEHZHUWXQJHQYRQ.XQGHQEHLQKDOWHQ$XIJUXQGGHU
KRKHQ 9HUWUDXHQVHPSILQGOLFKNHLW GHU .XQGHQ GHU VWHLJHQGHQ %HGHXWXQJ YRQ
TXDOLWDWLYHQ $VSHNWHQ VRZLH GHV VFKQHOOHQ:DFKVWXPV GHV ,QWHUQHW0DUNWHV LVW HLQ
(QWVWHKHQ VROFKHU 4XDOLWlWVGDWHQEDQNHQ LQ QDKHU =XNXQIW MHGRFK DOV GXUFKDXV
ZDKUVFKHLQOLFKDQ]XVHKHQ
 %HGLQJXQJVEDVLHUWH)LOWHUXQJ
7HFKQLN
’LH EHGLQJXQJVEDVLHUWH )LOWHUXQJ &RQVWUDLQW %DVHG )LOWHULQJ EHUXKW DXI GHU
)RUPXOLHUXQJYRQ3UREOHPHQDOVVRJHQDQQWH&RQVWUDLQW6DWLVIDFWLRQ3UREOHPV&63V
(LQ &63 EHVWHKW DXV HLQHU HQGOLFKHQ 0HQJH YRQ 9DULDEOHQ GLH :HUWH DXV HLQHP
YRUJHJHEHQHQ:HUWHEHUHLFK DQQHKPHQ N|QQHQ VRZLH DXV HLQHU HQGOLFKHQ0HQJH DQ
%HGLQJXQJHQ +DUG&RQVWUDLQWV (LQH%HGLQJXQJ VFKUlQNW GLH:HUWH HLQ GLH GHQ LQ
GLHVHU%HGLQJXQJHQWKDOWHQHQ9DULDEOHQ]XJHRUGQHWZHUGHQN|QQHQ’LH/|VXQJHLQHV
&63VOLHJWYRUZHQQMHGHU9DULDEOHQHLQ:HUWDXVLKUHP:HUWHEHUHLFK]XJHRUGQHWZLUG
GHUDUW GD DOOH %HGLQJXQJHQ HUIOOW VLQG +LHUEHL NDQQ ]ZLVFKHQ 3UREOHPHQ IU GLH
OHGLJOLFKGLH([LVWHQ]HLQHUVROFKHQ/|VXQJQDFKJHZLHVHQZHUGHQPXXQG3UREOHPHQ
IUGLHHLQHRGHUDOOH/|VXQJHQJHIXQGHQZHUGHQVROOHQXQWHUVFKLHGHQZHUGHQ
&63VJHK|UHQ]XU.ODVVHGHU13KDUWHQ3UREOHPHGK VLHVLQGlXHUVWNRPSOH[XQG
LPVFKOHFKWHVWHQ)DOOQXUPLWH[SRQHQWLHOOHP$XIZDQGH[DNWO|VEDU)UGLHPHLVWHQ
&63V H[LVWLHUHQ MHGRFK 9HUIDKUHQ GLH GXUFKVFKQLWWOLFK QXU SRO\QRPLHOOHQ $XIZDQG

,QHLQHU6WXGLHYRQ)RUUHVW	6XOOLYDQZLUGSURJQRVWL]LHUWGDGDV9ROXPHQGHV,QWHUQHW0DUNWHVLQ
(XURSDELV]XP-DKUHDXI0UG86’ROODUDQZDFKVHQZLUG9JOKLHU]X(ULNVRR
6VRZLHGLH3URJQRVHQLQGHQ$EVFKQLWWHQ,,XQG,,
9JO7VDQJXQG:DQJ6VRZLH$EEDVXQG7VDQJ6
9JO’HFKWHUXQG5RVVL6
9JO:HJHQHU6II

EHQ|WLJHQ XQG LQIROJHGHVVHQ IU GLH /|VXQJ SUDNWLVFKHU 3UREOHPH YHUZHQGEDU VLQG
*UXQGVlW]OLFK H[LVWLHUHQ ]ZHL .DWHJRULHQ YRQ 7HFKQLNHQ PLWWHOV GHUHU &63V JHO|VW
ZHUGHQ N|QQHQ QlPOLFK 6XFKYHUIDKUHQ VRZLH VRJHQDQQWH &RQVWUDLQW3URSDJDWLRQ
9HUIDKUHQ,QGHU3UD[LVZHUGHQGLHDXVGLHVHQEHLGHQ.ODVVHQVWDPPHQGHQ9HUIDKUHQ
W\SLVFKHUZHLVH PLWHLQDQGHU NRPELQLHUW =X EHPHUNHQ LVW KLHUEHL GD DOV /|VXQJV
YHUIDKUHQ RIWPDOV +HXULVWLNHQ YHUZHQGHW ZHUGHQ GLH ]ZDU QLFKW ]ZLQJHQG RSWLPDOH
/|VXQJHQOLHIHUQGLH MHGRFK]XPHLVWDN]HSWDEOH/|VXQJHQILQGHQXQGHLQHQHUKHEOLFK
JHULQJHUHQ =HLWDXIZDQG IU GLH %HUHFKQXQJ HUIRUGHUOLFK PDFKHQ +LHUEHL ZHUGHQ
YHUPHKUW 9HUIDKUHQ DXV GHP %HUHLFK GHU .QVWOLFKHQ ,QWHOOLJHQ] HLQJHVHW]W
,QVEHVRQGHUH QHXURQDOH 1HW]H GLH ]ZDU QLFKW LPPHU /|VXQJHQ ILQGHQ DXFK ZHQQ
VROFKHH[LVWLHUHQGLH MHGRFKHLQK|KHUHV$XVPDDQ3DUDOOHOLWlW HUODXEHQXQGRIWPDOV
VHKU YLHO VFKQHOOHU ]X /|VXQJHQ NRPPHQ HUODQJHQ LQ GLHVHP =XVDPPHQKDQJ HLQH
LPPHUJU|HUH%HGHXWXQJ
6XFKYHUIDKUHQ JHKHQ YRQ 7HLOO|VXQJHQ GHV &63V DXV XQG YHUVXFKHQ GXUFK
VFKULWWZHLVH (UZHLWHUXQJ GLHVHU 7HLOO|VXQJHQ HLQH JOWLJH %HOHJXQJ IU DOOH YRUKDQ
GHQHQ 9DULDEOHQ ]X ILQGHQ (LQH NODVVLVFKH 9RUJHKHQVZHLVH %DFNWUDFNLQJ 6HDUFK
EHVWHKW EHLVSLHOVZHLVH GDULQ GHQ 5DXP GHU 7HLOO|VXQJHQ ]X WUDYHUVLHUHQ LQGHP LQ
MHGHP6FKULWWJHQDXHLQHU9DULDEOHQHLQQHXHU:HUW ]XJHZLHVHQZLUG )DOOVGXUFKGLH
QHXH =XZHLVXQJ GLH 9HUOHW]XQJ HLQHU1HEHQEHGLQJXQJ UHVXOWLHUW VR VSULFKWPDQ YRQ
HLQHU VRJHQDQQWHQ 6DFNJDVVH ’HDG (QG XQG HV ILQGHW HLQ 5FNVSUXQJ ]X HLQHU
9DULDEOHQEHOHJXQJ VWDWW EHL GHUNHLQH1HEHQEHGLQJXQJYHUOHW]W LVW)RUWJHVFKULWWHQHUH
9HUIDKUHQ YHUVXFKHQ GXUFK JHVFKLFNWH $XVZDKO GHU DOV QlFKVWHV ]X EHOHJHQGHQ
9DULDEOHQ VRZLH LKUHV:HUWV GXUFK JHVFKLFNWH $XVZDKO GHU 7HLOO|VXQJ LP )DOOH GHV
5FNVSUXQJV VRZLH GXUFK VWRFKDVWLVFKH 6WUDWHJLHQ9HUEHVVHUXQJHQ LP9HUJOHLFK ]XP
NODVVLVFKHQ%DFNWUDFNLQJ6HDUFK]XHU]LHOHQ

9JOKLHU]X1lUGHPDQQXQG6FKUPDQQ6
9JO0DFNZRUWKVRZLH+DUDOLFNXQG(OOLRWW
9JO7VDQJXQG:DQJ6II)UGLH+HXULVWLF5HSDLU0HWKRGHDOVHLQKHXULVWLVFKHV9HUIDKUHQ
GDVQHXURQDOH1HW]HDXIGLH/|VXQJYRQ&63VDQZHQGHWYJO$GRUIXQG-RKQVWRQVRZLH
0LQWRQHWDO
(LQH7HLOO|VXQJHQHLQHV&63VLVWHLQH%HOHJXQJHLQHU7HLOPHQJHDOOHU9DULDEOHQPLW:HUWHQGHUDUW
GDDOOH1HEHQEHGLQJXQJHQLQGHQHQ9DULDEOHQGLHVHU7HLOPHQJHYRUNRPPHQHUIOOWVLQG9JOKLHU]X
’HFKWHUXQG5RVVL6
9JO’HFKWHUXQG5RVVL6I

’LH9HUIDKUHQGHU&RQVWUDLQW3URSDJDWLRQWUDQVIRUPLHUHQGDVJHJHEHQH3UREOHPLQGHP
VLH GLH LP $XVJDQJVSUREOHP LPSOL]LW JHJHEHQHQ %HGLQJXQJHQ H[SOL]LHUHQ XQG GLH
0HQJHGHU%HGLQJXQJHQVRPLWVXN]HVVLYHUZHLWHUQ’LH ,GHHEHVWHKWKLHUEHLGDULQGLH
/|VXQJHLQHV7HLOSUREOHPVGHV&63VGXUFK$XVQXW]XQJGHUDEJHOHLWHWHQ%HGLQJXQJHQ
DXI GLH XPJHEHQGHQ 9DULDEOHQ DXV]XGHKQHQ XQG VR OHW]WOLFK HLQH /|VXQJ IU GDV
JHVDPWH &63 ]X ILQGHQ (LQH NODVVLVFKH 0HWKRGH DXV GHU .ODVVH GHU &RQVWUDLQW
3URSDJDWLRQ6WUDWHJLHQ LVW GDV VRJHQDQQWH $UFDQG3DWK&RQVLVWHQF\9HUIDKUHQ
,QQHUKDOE GHVVHQ ZLUG VLFKHUJHVWHOOW GD MHGHU:HUW LP:HUWHEHUHLFK HLQHU 9DULDEOH
HLQHQSDVVHQGHQ:HUW LP:HUWHEHUHLFK MHGHU DQGHUHQ9DULDEOH KDW’LH /|VXQJ HLQHV
DXVQXUHLQHU9DULDEOHEHVWHKHQGHQ7HLOSUREOHPVGHV&63VNDQQVRPLWDXIHLQHZHLWHUH
9DULDEOH DXVJHGHKQW ZHUGHQ ZDV EHL ZLHGHUKROWHU $QZHQGXQJ VFKOLHOLFK ]X HLQHU
/|VXQJGHVJHVDPWHQ&63VIKUW
([LVWLHUHQIUHLQ&63PHKUHUH/|VXQJHQVRNDQQGLH4XDOLWlWGLHVHU/|VXQJHQGXUFK
HLQHVRJHQDQQWH.RVWHQIXQNWLRQ2EMHFWLYH)XQFWLRQEHXUWHLOWZHUGHQ ,QGLHVHP)DOO
PX GLHMHQLJH /|VXQJ GHV&63V EHVWLPPWZHUGHQ GLH GHQ:HUW GHU .RVWHQIXQNWLRQ
RSWLPLHUWPLQLPLHUWRGHUPD[LPLHUW’LH%HGLQJXQJHQGHV&63VN|QQHQEHL([LVWHQ]
HLQHU .RVWHQIXQNWLRQ DXFK VRJHQDQQWH ZHLFKH %HGLQJXQJHQ 6RIW &RQVWUDLQWV
GDUVWHOOHQGLHEHLGHU/|VXQJGHV&63VQLFKW]ZDQJVOlXILJHUIOOWVHLQPVVHQXQGGLH
GLH%HUFNVLFKWLJXQJYRQ%HQXW]HUSULRULWlWHQXQG8QVLFKHUKHLWHQ HUODXEHQ’XUFKGLH
9HUZHQGXQJ YRQ ZHLFKHQ %HGLQJXQJHQ ZLUG GLH 0RGHOOLHUXQJ UHDOHU $QZHQGXQJHQ
P|JOLFKGLHDXI%DVLVGHUDXVVFKOLHOLFKHQ9HUZHQGXQJYRQERROHVFKHQ$XVGUFNHQ
QLFKW EHVFKULHEHQ ZHUGHQ N|QQHQ ’DV ZRKO EHNDQQWHVWH 9HUIDKUHQ ]XU /|VXQJ YRQ
&63VPLW.RVWHQIXQNWLRQHQLVWGHUVRJHQDQQWH%UDQFKDQG%RXQG$OJRULWKPXV
$QZHQGEDUNHLWDXIGLH%HZHUWXQJYRQ%DQNOHLVWXQJVDQJHERWHQ
$XIJUXQG GHU $OOJHPHLQKHLW GHV ]XJUXQGHOLHJHQGHQ 0RGHOOV ODVVHQ VLFK VHKU YLHOH
3UREOHPHDOV&63V IRUPXOLHUHQ’LHV JLOW JUXQGVlW]OLFK DXFK IU GHQ9HUJOHLFK XQG

9JO’HFKWHUXQG5RVVL6
%RROHVFKH$XVGUFNHVLQG$XVGUFNHGLHHQWZHGHU˜ZDKU‡RGHU˜IDOVFK‡DOV:HUW]XUFNOLHIHUQ
9JO’HFKWHUXQG5RVVL6IXQG6
9JO7VDQJXQG:DQJ6

GLH %HZHUWXQJ YRQ %DQNOHLVWXQJVDQJHERWHQ ’LH (LJHQVFKDIWHQ YRQ %DQNOHLVWXQJHQ
N|QQHQDOV9DULDEOHQ LQWHUSUHWLHUWZHUGHQ GLH YHUVFKLHGHQH$XVSUlJXQJHQ KDEHQ XQG
VRPLW HLQHQ:HUWHEHUHLFK DXIZHLVHQ ’LH:QVFKH GHV .XQGHQ ]% LQ )RUP HLQHV
PD[LPDODN]HSWLHUEDUHQ3UHLVHV ODVVHQVLFKDQGHUHUVHLWVDOV%HGLQJXQJHQ IRUPXOLHUHQ
GLH DQ GLH (LJHQVFKDIWHQ GHU %DQNOHLVWXQJHQ JHNQSIW VLQG (EHQVR N|QQHQ GLH
$EKlQJLJNHLWHQ ]ZLVFKHQ GHQ YHUVFKLHGHQHQ (LJHQVFKDIWHQ VRZLH GLH MHZHLOV ]XU
9HUIJXQJ VWHKHQGHQ *HVWDOWXQJVVSLHOUlXPH GLH YRQ GHQ %DQNHQ ]XU 9HUIJXQJ
JHVWHOOW ZHUGHQ LQ )RUP YRQ 1HEHQEHGLQJXQJHQ DXVJHGUFNW ZHUGHQ (LQH
hEHUWUDJEDUNHLWYRQ&63VDXIGHQEHWUDFKWHWHQ$QZHQGXQJVEHUHLFKHUVFKHLQW LQVRIHUQ
]XQlFKVWGXUFKDXVVLQQYROO)ROJOLFK LVWHEHQVRGHQNEDUGD LQWHOOLJHQWH$JHQWHQGLH
9HUIDKUHQ]XU/|VXQJYRQ&63VLPSOHPHQWLHUHQGD]XYHUZHQGHWZHUGHQN|QQHQXP
GHQ .XQGHQ EHL GHU %HZHUWXQJ YRQ %DQNOHLVWXQJVDQJHERWHQ DNWLY ]X XQWHUVWW]HQ
+LHUEHLLVW]XEHUFNVLFKWLJHQGDGLH9HUZHQGXQJGHUEHGLQJXQJVEDVLHUWHQ)LOWHUXQJ
HLQH DXWRPDWLVLHUWH $EELOGXQJ DOOHU )DNWRUHQ GLH GLH %HZHUWXQJ YRQ %DQNOHLVWXQJV
DQJHERWHQ EHHLQIOXVVHQ DXI GDV ]XJUXQGHOLHJHQGHPDWKHPDWLVFKH0RGHOO HUIRUGHUOLFK
PDFKW ˜ FRQVWUDLQWEDVHG WHFKQLTXHV UHTXLUH WKDW WKHSUREOHPDQG VROXWLRQ VSDFHEH
IRUPXODWHGLQWHUPVRIYDULDEOHVGRPDLQVDQGFRQVWUDLQWV‡’LH$XVZLUNXQJHQGLHVHU
$QIRUGHUXQJZHUGHQLPIROJHQGHQGLVNXWLHUW
9RUDXVVHW]XQJ IU GLH $QZHQGEDUNHLW GHU EHGLQJXQJVEDVLHUWHQ )LOWHUXQJ LVW GLH
)RUPXOLHUXQJ GHU YRP .XQGHQ JHZQVFKWHQ /HLVWXQJVHLJHQVFKDIWHQ LQ )RUP YRQ
ZHLFKHQ XQG KDUWHQ %HGLQJXQJHQ =XVlW]OLFK LVW HUIRUGHUOLFK GD GHP $JHQWHQ GLH
3ULRULWlWHQGLHVHU%HGLQJXQJHQVRZLHHYHQWXHOOYRUKDQGHQH8QVLFKHUKHLWHQLQEH]XJDXI
GHUHQ:LFKWLJNHLWLQ)RUPHLQHU.RVWHQIXQNWLRQPLWJHWHLOWZHUGHQ
’LH %HVWLPPXQJ GHU JHZQVFKWHQ %DQNOHLVWXQJVHLJHQVFKDIWHQ NDQQ – ZLH EHL GHU
LQKDOWVEDVLHUWHQ )LOWHUXQJ – JUXQGVlW]OLFK GXUFK H[SOL]LWH $QJDEH RGHU $XVZDKO GHV
.XQGHQ VRZLH GXUFK DXWRPDWLVLHUWH $EOHLWXQJ DXI *UXQGODJH GHU NRQWLQXLHUOLFKHQ
%HREDFKWXQJ XQG $QDO\VH GHV %HQXW]HUYHUKDOWHQV HUIROJHQ ’D GHU $JHQW GLH
%HQXW]HUZQVFKH LP GDUDXIIROJHQGHQ 6FKULWW DXI HLQ H[DNWHVPDWKHPDWLVFKHV0RGHOO
DEELOGHQ PX ELHWHW HV VLFK KLHUEHL DQ GD GHU .XQGH GLH JHZQVFKWHQ /HLVWXQJV
HLJHQVFKDIWHQGXUFK$XVZDKOYRQ]XOlVVLJHQ(OHPHQWHQDXVHLQHUYRUJHJHEHQHQ0HQJH

*XWWPDQ6

VSH]LIL]LHUW$QGHUQIDOOVLVWHLQH]XVlW]OLFKH$EELOGXQJDXIGLHLP]XJHK|ULJHQ0RGHOO
EHUFNVLFKWLJWHQ9DULDEOHQHUIRUGHUOLFKZDVHLQHQHUKHEOLFKHQ0HKUDXIZDQGLPSOL]LHUW
$XFKEH]JOLFKGHU)HVWOHJXQJGHU.RVWHQIXQNWLRQGLHLP5DKPHQGHU2SWLPLHUXQJ]X
EHUFNVLFKWLJHQ LVW ELHWHW HV VLFK DXV *UQGHQ GHU (LQIDFKKHLW DQ GD GHU
*HVWDOWXQJVVSLHOUDXPGHV.XQGHQYRP$JHQWHQV\VWHPZHLWJHKHQGHLQJHVFKUlQNWZLUG
’HQNEDU LVW KLHU EHLVSLHOVZHLVH GD GHU .XQGH GLH JHZQVFKWHQ /HLVWXQJVHLJHQ
VFKDIWHQPLW:HUWHQYHUVLHKWGLHVHLQH3ULRULVLHUXQJZLGHUVSLHJHOQ
1DFK )HVWOHJXQJ GHU JHZQVFKWHQ (LJHQVFKDIWHQ GHU %DQNOHLVWXQJHQ HUIROJW GHUHQ
$EELOGXQJDXIGDV]XJUXQGHOLHJHQGH&63LQQHUKDOEGHUIROJHQGHQ7HLOSUR]HVVH
D=XRUGQXQJ YRQ /HLVWXQJVPHUNPDOHQ 3UHLV =LQV /DXI]HLW 5HQGLWH XVZ ]X GHQ
9DULDEOHQGHV&63V
E)RUPXOLHUXQJ GHU .XQGHQZQVFKH ]% 5HQGLWH!  /DXI]HLW  -DKUH XQG
/DXI]HLW! -DKU $XVJDEHDXIVFKODJ  5DWLQJ µ$$$µ DOV %HGLQJXQJHQ DXI
GHQLQD]XJHRUGQHWHQ9DULDEOHQ
1HEHQ GHQ.XQGHQZQVFKHQPVVHQ DXFK GLH LP:::YRUKDQGHQHQ$QJHERWH GHU
%DQNHQ DXI GDV ]XJUXQGHOLHJHQGH &63 DEJHELOGHW ZHUGHQ ’LHV HUVFKHLQW MHGRFK
EHUDXV VFKZLHULJ GDGLH ,QWHUQHWDXIWULWWHGHU.UHGLWLQVWLWXWH YROONRPPHQXQDEKlQJLJ
YRQHLQDQGHUVLQGXQGGDKHUQXUVFKZHUDXIHLQHLQKHLWOLFKHV0RGHOODEJHELOGHWZHUGHQ
N|QQHQ ,Q UHDO H[LVWLHUHQGHQ 6\VWHPHQ GLH *HEUDXFK YRQ &639HUIDKUHQ PDFKHQ
EHILQGHQ VLFK GLH $JHQWHQ YRQ .lXIHUQ XQG 9HUNlXIHUQ W\SLVFKHUZHLVH XQWHU GHU
.RQWUROOHHLQHV]HQWUDOHQ6\VWHPV’LHVHUP|JOLFKWHLQHUHODWLYHLQIDFKH’DUVWHOOXQJ
YRQ %HGLQJXQJHQ GLH VLFK DXI HLQ]HOQH /HLVWXQJVHLJHQVFKDIWHQ EH]LHKHQ DOV +DUG
&RQVWUDLQWV E]Z DOV 6RIW &RQVWUDLQWV HLQHV &63V *HQDX GLHV LVW LP ,QWHUQHW MHGRFK
QLFKW GHU )DOO GD GLH %DQNOHLVWXQJVDQJHERWH GH]HQWUDOLVLHUW LQV ::: HLQJHVWHOOW
ZHUGHQ+LQ]X NRPPW GDZLH LQ GHQ YRUKHUJHKHQGHQ$EVFKQLWWHQ EHUHLWV HUOlXWHUW
GLH LP ::: YRUKDQGHQHQ %DQNOHLVWXQJVDQJHERWH QXU VFKOHFKW PLWHLQDQGHU
YHUJOHLFKEDU VLQG $XFK GLHV HUVFKZHUW GHUHQ $EELOGXQJ DXI HLQ HLQKHLWOLFKHV
PDWKHPDWLVFKHV0RGHOO

9JO$EVFKQLWW,9
%HLVSLHOHIU6\VWHPHLQGHQHQ&639HUIDKUHQIUGLH%HZHUWXQJYRQ$QJHERWVDOWHUQDWLYHQ
YHUZHQGHWZHUGHQVLQG3HUVRQD/RJLFXQG7HWHD7HWH9JOKLHU]X*XWWPDQHWDO6

(LQH)RUPXOLHUXQJGHVJHJHEHQHQ%HZHUWXQJVSUREOHPVDOV&63VHW]WZHLWHUKLQYRUDXV
GDGLH$EKlQJLJNHLWHQ]ZLVFKHQGHQ(LJHQVFKDIWHQGHU%DQNOHLVWXQJHQEHNDQQW VHLQ
PVVHQ XP DOV 1HEHQEHGLQJXQJHQ IRUPXOLHUW ZHUGHQ ]X N|QQHQ ’LHV EHGHXWHW
EHLVSLHOVZHLVH GD EHNDQQW VHLQ PX ZLH GHU =LQV GHQ HLQH %DQN IU HLQHQ
.RQVXPHQWHQNUHGLW IRUGHUW YRQ GHU JHZlKUWHQ .UHGLWVXPPH DEKlQJW RGHU ZHOFKH
$XVJDEHDXIVFKOlJH IU GHQ .DXI YHUVFKLHGHQHU )RQGVDQWHLOH ]X ]DKOHQ VLQG 6ROFKH
,QIRUPDWLRQHQ N|QQHQ LP 5DKPHQ GHU :::$XIWULWWH GHU %DQNHQ WHLOZHLVH DXI
,QIRUPDWLRQVVHLWHQ QDFKJHOHVHQ RGHU GXUFK PDQXHOOH (LQJDEHQ G\QDPLVFK DEJHUXIHQ
ZHUGHQ(LQH$XIOLVWXQJ DOOHU$EKlQJLJNHLWHQ OLHJW VRPLW QLFKW VWDWLVFK YRU XQG NDQQ
GHP]XIROJHQXUXQ]XUHLFKHQGLQHLQHP&63DEJHELOGHWZHUGHQ
(LQZHLWHUHV3UREOHPGDVGHU$QZHQGEDUNHLWGHUEHGLQJXQJVEDVLHUWHQ)LOWHUXQJIUGLH
%HZHUWXQJ YRQ %DQNOHLVWXQJVDQJHERWHQ LP :HJH VWHKW LVW GLH .RPSOH[LWlW YRQ
&63V ’LHVH KDW ]XU )ROJH GD GLH ]XYRU EHVFKULHEHQHQ 9HUIDKUHQ WHLOZHLVH VHKU
ODQJH EUDXFKHQ ELV VLH HLQH /|VXQJ GHV 3UREOHPV OLHIHUQ %HL 9HUZHQGXQJ YRQ
0HWKRGHQ GHU .QVWOLFKHQ ,QWHOOLJHQ] VRZLH YRQ+HXULVWLNHQ EHVWHKW DQGHUHUVHLWV GLH
*HIDKUGDEHUKDXSWNHLQHRGHUQXUHLQHVXERSWLPDOH/|VXQJHUPLWWHOWZHUGHQNDQQ
&63VVLQGJUXQGVlW]OLFKEHVRQGHUVJXW JHHLJQHW IUGLH)RUPXOLHUXQJYRQ3UREOHPHQ
GLH HLQHQ KRKHQ 6FKZLHULJNHLWVJUDG DXIZHLVHQ XQG GLH DXIJUXQG LKUHU H[WUHP KRKHQ
.RPSOH[LWlWRKQH8QWHUVWW]XQJGHU ,QIRUPDWLRQVWHFKQLNQLFKW JHO|VWZHUGHQN|QQHQ
’LH %HZHUWXQJ YRQ %DQNOHLVWXQJVDQJHERWHQ LVW MHGRFK NHLQ 3UREOHP GDV HLQH
EHVRQGHUV KRKHPDWKHPDWLVFKH.RPSOH[LWlW DXIZHLVW VRQGHUQ GDV LQ HUVWHU /LQLH DXI
GHUEHUHLWVGLVNXWLHUWHQVFKOHFKWHQ9HUJOHLFKEDUNHLWGHUYHUVFKLHGHQHQ$QJHERWHEHUXKW
XQG VRPLW HKHU HLQ 0RGHOOLHUXQJVSUREOHP E]Z HLQ VHPDQWLVFKHV 3UREOHP GDUVWHOOW
=XGHPLVWGDV,QWHUQHWHLQGH]HQWUDOHVXQG]XJOHLFKVHKUG\QDPLVFKHV1HW]IUGDVHLQH
$EELOGXQJGHU LQ LKPYRUKDQGHQHQ ,QKDOWHDXIHLQVWULQJHQWHVPDWKHPDWLVFKHV0RGHOO
XQJHHLJQHWHUVFKHLQW’LH$QZHQGEDUNHLWYRQ&639HUIDKUHQLVWXQWHUGLHVHQ*HVLFKWV
SXQNWHQ VRPLW VRZRKO IU GLH %HZHUWXQJ YRQ ,QGLYLGXDOOHLVWXQJHQ DOV DXFK IU GLH
%HZHUWXQJ YRQ VWDQGDUGLVLHUWHQ %DQNOHLVWXQJHQ LP::: IUDJOLFK ’LHV JLOW MHGRFK
QLFKWIUHLQHQP|JOLFKHQ(LQVDW]LQHLQHP6\VWHPGDVXQWHU]HQWUDOHU.RQWUROOHVWHKW
XQGDQGHPGLH%DQNHQDNWLYPLWZLUNHQ7UHWHQ.UHGLWLQVWLWXWH]%DOV%HWUHLEHUYRQ
HOHNWURQLVFKHQ0DUNWSOlW]HQRGHU)LQDQ]SRUWDOHQDXIXQGXQWHUVWW]HQLQQHUKDOEGLHVHU

9JO$EVFKQLWW,9

6\VWHPH$JHQWHQWHFKQRORJLHQVRLVWGLH9HUZHQGXQJYRQ&639HUIDKUHQGXUFKDXVDOV
VLQQYROODQ]XVHKHQ
 $QIUDJHEDVLHUWH)LOWHUXQJ
7HFKQLN
=LHOGHUDQIUDJHEDVLHUWHQ)LOWHUXQJ4XHU\%DVHG)LOWHULQJLVWGLH,QWHJUDWLRQYRQ’DWHQ
DXV KHWHURJHQHQ VHPLVWUXNWXULHUWHQ XQG YHUWHLOWHQ 4XHOOHQ GLH XQWHUVFKLHGOLFKH
)lKLJNHLWHQ ]XU%HDQWZRUWXQJYRQ$QIUDJHQDXIZHLVHQ’LH DQIUDJHEDVLHUWH )LOWHUXQJ
NRQ]HQWULHUWVLFKLQVEHVRQGHUHDXIGLH ,QWHJUDWLRQYRQ ,QIRUPDWLRQVTXHOOHQGHV:::
XQG]LHOWDXIGLH(QWZLFNOXQJYRQ9HUIDKUHQDEGLHHVHUODXEHQLQJHQHULVFKHU:HLVH
,QIRUPDWLRQHQ DXV YHUVFKLHGHQHQ ,QWHUQHWTXHOOHQPLWHLQDQGHU ]X NRPELQLHUHQ XP GLH
NRVWHQ XQG ]HLWLQWHQVLYH PDQXHOOH (QWZLFNOXQJ YRQ LQWHJULHUHQGHQ $QZHQGXQJHQ
EHUIOVVLJZHUGHQ]XODVVHQ
,Q$EELOGXQJ LVWPRGHOOKDIW GDUJHVWHOOWZLH HLQ LQWHOOLJHQWHU$JHQW 4XHU\$JHQW
PLWWHOV DQIUDJHEDVLHUWHU )LOWHUXQJ ,QIRUPDWLRQHQ DXV PHKUHUHQ:::4XHOOHQ DEUXIW
XQG LQWHJULHUW’HU4XHU\$JHQW OHLWHW ]XQlFKVW DXVGHQ ,QIRUPDWLRQVEHGUIQLVVHQ GHV
%HQXW]HUV HLQH NRPSOH[H $QIUDJH DE GLH GHNRPSRQLHUW RSWLPLHUW XQG EHU GLH
,QIRUPDWLRQ $JHQWV OHW]WOLFK DQ GLH YHUWHLOWHQ ,QIRUPDWLRQVTXHOOHQ GHV :::
EHUJHEHQ ZLUG 1DFK $XVIKUXQJ GHU $QIUDJH ZHUGHQ GHUHQ 5HVXOWDWH JHILOWHUW
SULRULVLHUWXQGEHUGHQ8VHU$JHQWDQGHQ%HQXW]HUZHLWHUJHOHLWHW’HU4XHU\$JHQW
JHK|UW ]XU *UXSSH GHU 7DVN $JHQWV GLH GHQ JU|WHQ 7HLO GHU LP $JHQWHQV\VWHP
YRUKDQGHQHQ/RJLNNDSVHOQXQGGHP]XIROJHDXFKGLHK|FKVWH.RPSOH[LWlWDXIZHLVHQ

’HU%HJULIIGHU6HPLVWUXNWXULHUWKHLWEULQJW]XP$XVGUXFNGD’DWHQ]XP7HLOLQVWUXNWXULHUWHUXQG
]XP7HLOLQXQVWUXNWXULHUWHU)RUPYRUOLHJHQ
9JO.QREORFNXQG0LQWRQ6
9JO:LHGHUKROG6
9JO$EVFKQLWW,9

$EOHLWXQJ
%HQXW]HUDQIUDJH
5HIRUPXOLHUXQJXQG
(UJHEQLVJHZLQQXQJ
2SWLPLHUXQJ
$XVIKUXQJ
%HQXW]HUDQIUDJH
,QWHJULHUWHV6FKHPD
0HQJHORNDOHU$QIUDJHQ
([SRUWLHUWH6FKHPDWD
0HQJHRSWLPLHUWHUORNDOHU
$QIUDJHQ([SRUWLHUWH6FKHPDWD
0HQJHDQ
$QIUDJH
HUJHEQLVVHQ
4XHU\$JHQW
,QIRUPDWLRQ
$JHQW
,QIRUPDWLRQ
$JHQW
(LQ]HODQIUDJH
([SRUWLHUWHV6FKHPD
(LQ]HODQIUDJH
2ULJLQlUHV
4XHOOVFKHPD
(LQ]HODQIUDJH
2ULJLQlUHV
4XHOOVFKHPD
8VHU
$JHQW
%HQXW]HU
ZQVFKH
%HQXW]HU
ZQVFKH
$EELOGXQJ
=XJULII)LOWHUXQJXQG3ULRULVLHUXQJPLWWHOVDQIUDJHEDVLHUWHU)LOWHUXQJ
’LH $XIJDEHQ GHV 4XHU\ $JHQWV XQG GHU ,QIRUPDWLRQ $JHQWV ODVVHQ VLFK LQ GLH
IROJHQGHQ%HVWDQGWHLOHXQWHUJOLHGHUQ
 $EOHLWXQJ GHU NRPSOH[HQ $QIUDJH DXI %DVLV GHU ,QIRUPDWLRQVEHGUIQLVVH GHV
%HQXW]HUV$XIJDEHGHV4XHU\$JHQWV
 $EELOGXQJ GHU %HQXW]HUDQIUDJH DXI GLH 6FKHPDWD GHU ]XJUXQGHOLHJHQGHQ ,QIRU
PDWLRQVTXHOOHQ GHV ::: E]Z 5HIRUPXOLHUXQJ GHU %HQXW]HUDQIUDJH DOV 0HQJH
ORNDOHU$QIUDJHQ$XIJDEHGHV4XHU\$JHQWV
 2SWLPLHUXQJGHUORNDOHQ$QIUDJHQ$XIJDEHGHV4XHU\$JHQWV
 $XVIKUXQJGHURSWLPLHUWHQORNDOHQ$QIUDJHQ$XIJDEHGHU,QIRUPDWLRQ$JHQWV

4XHOOHLQ$QOHKQXQJDQ/HY\6
9JO3XXQG/LX6)UHLQHDXVIKUOLFKH%HVFKUHLEXQJGHU$XIJDEHQGHU8VHU$JHQWVVLHKH
$EVFKQLWW,9

 (UJHEQLVJHZLQQXQJ$XIJDEHGHV4XHU\$JHQWV)LOWHUXQJXQG,QWHJUDWLRQGHUYRQ
GHQ HLQ]HOQHQ 4XHOOHQ JHOLHIHUWHQ 7HLO(UJHEQLVVH XQG:HLWHUJDEH GHV *HVDPW
HUJHEQLVVHVDQGHQ8VHU$JHQW
’LH%HVFKUHLEXQJGHULQGHQHLQ]HOQHQ3KDVHQDEODXIHQGHQ3UR]HVVHLVW*HJHQVWDQGGHU
IROJHQGHQ$EVFKQLWWH ,P8QWHUVFKLHG ]X GHQ YRUKHUJHKHQGHQ %HWUDFKWXQJHQ ZHUGHQ
GLH IU GLH )LOWHUXQJ XQG 3ULRULVLHUXQJ DQJHZDQGWHQ 7HFKQLNHQ QLFKW DOOJHPHLQ
EHVFKULHEHQ VRQGHUQEH]LHKHQ VLFKXQPLWWHOEDU DXI ,QWHUQHWTXHOOHQ GLH ,QIRUPDWLRQHQ
EHU %DQNOHLVWXQJVDQJHERWH EHLQKDOWHQ ’LH EHVFKULHEHQHQ 9HUIDKUHQ JHOWHQ MHGRFK
RKQH %HVFKUlQNXQJ GHU $OOJHPHLQKHLW XQG ODVVHQ VLFK MHGHU]HLW DXI GLH ,QWHJUDWLRQ
EHOLHELJHU,QKDOWHEHUWUDJHQ
$EOHLWXQJGHU%HQXW]HUDQIUDJH
’LH$EOHLWXQJGHU%HQXW]HUDQIUDJHVHW]WYRUDXVGDEHUGHQYHUWHLOWHQ,QWHUQHWTXHOOHQ
GHU.UHGLWLQVWLWXWHHLQHLQKHLWOLFKHV6FKHPDLQWHJULHUWHV6FKHPDGHILQLHUWLVWGDVDOV
%DVLVIUGLH$QIUDJHQGLHQWGLHGHU4XHU\$JHQWDXVGHQ,QIRUPDWLRQVEHGUIQLVVHQGHV
.XQGHQ DEOHLWHW’XUFK GDV LQWHJULHUWH 6FKHPDZHUGHQ GLH LP ,QWHUQHW YHUWHLOWHQ XQG
YRQHLQDQGHUY|OOLJXQDEKlQJLJHQ$QJHERWVTXHOOHQPLWHLQDQGHUYHUNQSIWXQGVRPLWDXI
HLQHHLQKHLWOLFKH%DVLVJHVWHOOW’DV LQWHJULHUWH6FKHPD LVW HLQYLUWXHOOHV6FKHPDGD
GLHLQLKPHQWKDOWHQHQ5HODWLRQHQSK\VLVFKQLFKWH[LVWHQWVLQG
’LH 1RWZHQGLJNHLW IU GLH ’HILQLWLRQ HLQHV LQWHJULHUWHQ 6FKHPDV UHVXOWLHUW DXV GHU
EHUHLWVDQJHVSURFKHQHQ9HUVFKLHGHQDUWLJNHLWGHU ,QIRUPDWLRQVTXHOOHQLQEH]XJDXILKUH
LQGLYLGXHOOHQ6FKHPDWD E]Z DXV GHU7DWVDFKH GD GLH LQGLYLGXHOOHQ 6FKHPDWD XQDE
KlQJLJ YRQHLQDQGHU HQWZLFNHOW ZHUGHQ ORJLVFKH 6HPLVWUXNWXULHUWKHLW (LQ *UXQG IU
GLH ORJLVFKH 6HPLVWUXNWXULHUWKHLW LVW EHLVSLHOVZHLVH GLH YRQ GHQ .UHGLWLQVWLWXWHQ
EHWULHEHQH 3ROLWLN GHU 3UHLVVSDOWXQJ 3UHLVGLIIHUHQ]LHUXQJ $XVJOHLFKVSUHLVVWHOOXQJ
VRZLHGLH9HUZHQGXQJXQWHUVFKLHGOLFKHU3UHLVEH]XJVEDVHQ VRZLH3UHLV]lKOHU GLH VLFK

9JO$PELWHXQG.QREORFN6
9JO.QREORFNXQG0LQWRQ6
9JO/HY\6%HPHUNXQJ,PIROJHQGHQZLUGRKQH%HVFKUlQNXQJGHU$OOJHPHLQKHLWGDYRQ
DXVJHJDQJHQGDDOOHQ6FKHPDWDGDVUHODWLRQDOH’DWHQPRGHOO]XJUXQGHOLHJW

DXFK LQ GHQ ,QWHUQHWDXIWULWWHQ GHU %DQNHQ ZLGHUVSLHJHOW (UVW GXUFK GLH $EELOGXQJ
DOOHU SUHLVEHHLQIOXVVHQGHU )DNWRUHQ DXI HLQ LQWHJULHUWHV 6FKHPD ZLUG HLQH
DQELHWHUEHUJUHLIHQGH ,QWHJUDWLRQ YRQ %DQNOHLVWXQJVDQJHERWHQ PLWWHOV GHU DQIUDJH
EDVLHUWHQ )LOWHUXQJP|JOLFK ’LH ’HILQLWLRQ GHV LQWHJULHUWHQ 6FKHPDV HUIROJW PDQXHOO
GXUFK GLH (QWZLFNOHU GHV $JHQWHQV\VWHPV XQG HUIRUGHUW HLQH $QDO\VH GHU ]XJUXQGH
OLHJHQGHQ4XHOOV\VWHPHLQEH]XJDXILKUHORNDOYHUZHQGHWHQ6FKHPDWD
1DFKGHU’HILQLWLRQGHVLQWHJULHUWHQ6FKHPDVZHUGHQGLH:QVFKHGHV.XQGHQGXUFK
NODVVLVFKH9HUIDKUHQ DXIGLHGDWHQEDQNW\SLVFKHQ$QIUDJHRSHUDWLRQHQ -RLQ 6HOHNWLRQ
3URMHNWLRQ DEJHELOGHW GLH VLFK DXI GDV LQWHJULHUWH 6FKHPD EH]LHKHQ 5HVXOWDW GHV
3UR]HVVHV GHU $QIUDJHDEOHLWXQJ LVW HLQH NRPSOH[H %HQXW]HUDQIUDJH GLH LQ GHQ
GDUDXIIROJHQGHQ 6FKULWWHQ DQ GLH ]XJUXQGHOLHJHQGHQ ,QWHUQHWTXHOOHQ GHU %DQNHQ
ZHLWHUJHOHLWHWZLUG
5HIRUPXOLHUXQJXQG(UJHEQLVJHZLQQXQJ
,QGHU3KDVHGHU5HIRUPXOLHUXQJPXGLH%HQXW]HUDQIUDJHGLHVLFKDXIGDVLQWHJULHUWH
6FKHPD EH]LHKW LQ HLQH 0HQJH YRQ $QIUDJHQ XPJHZDQGHOW ZHUGHQ GLH DXI GHQ
VRJHQDQQWHQ H[SRUWLHUWHQ 6FKHPDWD GHU ,QWHUQHWTXHOOHQ GHU .UHGLWLQVWLWXWH EDVLHUHQ
’LH H[SRUWLHUWHQ 6FKHPDWD VWHKHQ PLW GHP LQWHJULHUWHQ 6FKHPD LQ HLQHP IHVWHQ
=XVDPPHQKDQJ GHU GHP 4XHU\ $JHQW EHNDQQW LVW %HLVSLHO IU HLQHQ VROFKHQ
=XVDPPHQKDQJ LVW GD HLQH 5HODWLRQ GHV LQWHJULHUWHQ 6FKHPDV HQWVWHKW ZHQQ PDQ

9JO$EVFKQLWW,9
9JO/HY\6*UXQGVlW]OLFKN|QQHQGLH.UHGLWLQVWLWXWHDQGLHVHU6WHOOHYHUVXFKHQVLFKGHP
DXWRPDWLVLHUWHQ9HUJOHLFKGXUFKLQWHOOLJHQWH$JHQWHQ]XHQW]LHKHQLQGHPVLHLKUHORNDOYHUZHQGHWHQ
6FKHPDWDKlXILJPRGLIL]LHUHQ+LHUEHLLVWMHGRFK]XEHUFNVLFKWLJHQGDGLHVH9RUJHKHQVZHLVHIU
GLH%DQNHQPLWHLQHPVHKUKRKHQ$XIZDQGYHUEXQGHQZlUHGDDXFKGDV$JHQWHQV\VWHP
SHUPDQHQWDQJHSDWZHUGHQNDQQXQGGDHVIUGLHGLHVEH]JOLFKQLFKWNRRSHUDWLYHQ.UHGLWLQVWLWXWH
YRQ1DFKWHLOVHLQN|QQWHQLFKWEHLGHQDJHQWHQEDVLHUWHQ9HUJOHLFKHQEHUFNVLFKWLJW]XZHUGHQZHQQ
DQGHUH%DQNHQVLFKGHQ9HUJOHLFKHQVWHOOHQRGHUGLHVHVRJDUDNWLYXQWHUVWW]HQ
9JO/HY\6

]ZHL5HODWLRQHQHLQHVH[SRUWLHUWHQ4XHOOVFKHPDVPLWHLQDQGHUYHUNQSIW(UJHEQLVGHV
5HIRUPXOLHUXQJVSUR]HVVHVLVWHLQH0HQJHVRJHQDQQWHUORNDOHU$QIUDJHQ
8PGLHQRWZHQGLJHQ7UDQVIRUPDWLRQHQGXUFKIKUHQ]XN|QQHQPXGHU4XHU\$JHQW
DXI VRJHQDQQWH 4XHOOEHVFKUHLEXQJHQ 6RXUFH ’HVFULSWLRQV ]XUFNJUHLIHQ GLH 0HWD
LQIRUPDWLRQHQ EHU GLH YHUWHLOWHQ ,QWHUQHWTXHOOHQ EHLQKDOWHQ XQG GLH %H]LHKXQJHQ
]ZLVFKHQ GLHVHQ 4XHOOHQ XQG GHP LQWHJULHUWHQ 6FKHPD VSH]LIL]LHUHQ ’LH 4XHOO
EHVFKUHLEXQJHQEHLQKDOWHQXQWHUDQGHUHPGLHIROJHQGHQ%HVWDQGWHLOH
 ,QIRUPDWLRQHQEHUGLH/RNDWLRQHQGHU4XHOOHQ]%LQ)RUPYRQ85/V
 ,QIRUPDWLRQHQ EHU GLH ,QKDOWH GHU 4XHOOH ]% ˜EHLQKDOWHW $QJHERWH DQ
.RQVXPHQWHQNUHGLWHQ‡
 ,QIRUPDWLRQHQ EHU GLH $WWULEXWH GHU 4XHOOH ZLH ]% ˜HIIHNWLYHU -DKUHV]LQV‡
˜/DXI]HLW‡˜PRQDWOLFKHU7LOJXQJVEHWUDJ‡
 ,QIRUPDWLRQHQ EHU GLH $EELOGXQJ GHU 4XHOODWWULEXWH DXI GLH $WWULEXWH GHV
LQWHJULHUWHQ6FKHPDVZLH]%˜PRQDWOLFKHU7LOJXQJVEHWUDJ‡LQQHUKDOEGHVORNDOHQ
6FKHPDVHQWVSULFKW˜7LOJXQJSP‡LPLQWHJULHUWHQ6FKHPD
 ,QIRUPDWLRQHQEHUGLH9ROOVWlQGLJNHLWXQGGLH9HUOlOLFKNHLWGHU,QWHUQHWTXHOOH
 ,QIRUPDWLRQHQ EHU GLH )XQNWLRQDOLWlWHQ 4XHU\ 3URFHVVLQJ &DSDELOLWLHV GLH GLH
4XHOOH]XU9HUIJXQJVWHOOWZLH]%˜4XHOOHHUODXEW6HOHNWLRQYRQ.RQVXPHQWHQ
NUHGLWHQ EHL (LQJDEH HLQHU JHZQVFKWHQ /DXI]HLW VRZLH HLQHU .UHGLWVXPPH‡ RGHU
˜4XHOOHHUODXEW(LQJDEHEHOLHELJHU64/$QIUDJHQ‡

’HU=XVDPPHQKDQJ]ZLVFKHQLQWHJULHUWHP6FKHPDXQGH[SRUWLHUWHQ6FKHPDWDNDQQ]XP$XVGUXFN
JHEUDFKWZHUGHQLQGHPGLHH[SRUWLHUWHQ6FKHPDWDPLWWHOV$QIUDJHQDXIGHPLQWHJULHUWHQ6FKHPD
GHILQLHUWZHUGHQ
,P5DKPHQGHVEHVFKULHEHQHQ’HNRPSRVLWLRQVSUR]HVVHVPVVHQGLHEHVFKUlQNWHQ)lKLJNHLWHQGHU
,QWHUQHWTXHOOHQ]XU%HDQWZRUWXQJYRQ$QIUDJHQ/LPLWHG6RXUFH&DSDELOLWLHVEHUFNVLFKWLJWZHUGHQ
9JO9LGDOHWDO6
*HJHQZlUWLJPVVHQ4XHOOEHVFKUHLEXQJHQQRFKPDQXHOOEHUHLWJHVWHOOOWZHUGHQZDVLQEH]XJDXIGLH
6NDOLHUEDUNHLWGDWHQLQWHJULHUHQGHU6\VWHPHDOV1DFKWHLODQ]XVHKHQLVW9HUIDKUHQGHVPDVFKLQHOOHQ
/HUQHQVN|QQWHQKLHUMHGRFK$EKLOIHVFKDIIHQ9JOKLHU]X/HY\6
9JO/HY\6
(LQH0|JOLFKNHLWGHU$EELOGXQJHLQHVH[SRUWLHUWHQORNDOHQ6FKHPDVDXIGDVLQWHJULHUWH6FKHPD
EHVWHKWGDULQGLH,QKDOWHGHU,QIRUPDWLRQVTXHOOHPLWWHOVHLQHU$QIUDJHDXIGDVLQWHJULHUWH6FKHPD]X
EHVFKUHLEHQVR’LHVLVWGHU$QVDW]GHULQQHUKDOEGHV3URMHNWV˜,QIRUPDWLRQ0DQLIROG‡YHUIROJW
ZLUGXQGGHUGHQ9RUWHLOKDWGD]XPHLQHQQHXH4XHOOHQUHODWLYOHLFKWLQGDVEHVWHKHQGH6\VWHP
LQWHJULHUWZHUGHQN|QQHQXQG]XPDQGHUHQYRUKDQGHQH4XHOOHQDXVGHP6\VWHPHQWIHUQWZHUGHQ
N|QQHQRKQHGDGLHV$XVZLUNXQJHQDXIGDV*HVDPWV\VWHPKDW9JOKLHU]X/HY\6
:::4XHOOHQZHLVHQW\SLVFKHUZHLVH4XHU\3URFHVVLQJ&DSDELOLWLHVDXIGLHZHLWZHQLJHUPlFKWLJ
VLQGDOVGLHYRQNODVVLVFKHQ’DWHQEDQNV\VWHPHQ9JOKLHU]X.QREORFNXQG0LQWRQ6

%HL GHU (UVWHOOXQJ GHU 4XHOOEHVFKUHLEXQJHQ PVVHQ GLH 3UREOHPH VHPDQWLVFKHU
+HWHURJHQLWlW VRZLH XQWHUVFKLHGOLFKHU 1DPHQVNRQYHQWLRQHQ EHUFNVLFKWLJW ZHUGHQ
6HPDQWLVFKH +HWHURJHQLWlW EH]HLFKQHW GLH $EZHLFKXQJHQ GLH GDUDXV UHVXOWLHUHQ GD
GLH4XHOOV\VWHPH XQDEKlQJLJ YRQHLQDQGHU YRQ YHUVFKLHGHQHQ %DQNHQ HQWZLFNHOW XQG
GLH ’DWHQ LQIROJHGHVVHQ DXFK XQWHUVFKLHGOLFK PRGHOOLHUW ZHUGHQ ’DV 3UREOHP
XQWHUVFKLHGOLFKHU 1DPHQVNRQYHQWLRQHQ UHVXOWLHUW HEHQIDOOV DXV GHU YRQHLQDQGHU
XQDEKlQJLJHQ (QWZLFNOXQJ GHU 4XHOOV\VWHPH XQG WULWW DXI ZHQQ GLH IDFKOLFK VHOEHQ
2EMHNWHPLW XQWHUVFKLHGOLFKHQ%H]HLFKQHUQ YHUVHKHQZHUGHQ:lKUHQG EHLVSLHOVZHLVH
GLH ,QWHUQHWTXHOOH GHV $QELHWHUV $ HLQHQ =LQVVDW] YRQ  DOV ˜‡ GDUVWHOOHQ
N|QQWH NDQQ LQ ,QWHUQHWTXHOOH % GHU VHOEH =LQVVDW] ]% GXUFK ˜‡ UHSUlVHQWLHUW
ZHUGHQ
:LFKWLJH7HLODXIJDEHGHU5HIRUPXOLHUXQJGHUNRPSOH[HQ$QIUDJHLVWGLH,GHQWLILNDWLRQ
GHU ,QIRUPDWLRQVTXHOOHQ GLH IU GLH $XVZHUWXQJ GHU $QIUDJH UHOHYDQW VLQG ’LHV
JHVFKLHKW DXI %DVLV GHU 4XHOOEHVFKUHLEXQJHQ GLH GD]X JHQXW]W ZHUGHQ XP ]X
HQWVFKHLGHQ ZHOFKH ,QWHUQHWVHLWHQ IU GLH $XVZDKO HLQHV %DQNOHLVWXQJVDQJHERWV
UHOHYDQWVLQGXQGZHOFKH,QWHUQHWVHLWHQDXHUDFKWJHODVVHQZHUGHQN|QQHQZHLOGHUHQ
%HWUHLEHU EHLVSLHOVZHLVH 6SH]LDODQELHWHU VLQG GHUHQ )LQDQ]GLHQVWOHLVWXQJHQ IU GLH
DNWXHOOHQ%HGUIQLVVHGHV.XQGHQQLFKWLQ)UDJHNRPPHQ
(LQHZHLWHUH$XIJDEHGHU.RPSRQHQWHGLHIUGLH5HIRUPXOLHUXQJGHU%HQXW]HUDQIUDJH
YHUDQWZRUWOLFKLVWEHVWHKWGDULQ7HLO(UJHEQLVVHGHU ORNDOHQ$QIUDJHQ]XLQWHJULHUHQ
XQG JHPl GHQ YRP %HQXW]HU VSH]LIL]LHUWHQ /HLVWXQJVHLJHQVFKDIWHQ ]X ILOWHUQ
%HLVSLHOVZHLVH N|QQHQ %DQNOHLVWXQJVDQJHERWH GLH HUVW QDFK HLQHU YRP %HQXW]HU
YRUJHJHEHQHQ ’HDGOLQH YHUIJEDU VLQG GLUHNW DXV GHU 0HQJH GHU $QIUDJHHUJHEQLVVH
KHUDXVJHILOWHUWZHUGHQ(LQH+DXSWDXIJDEHGHU,QWHJUDWLRQXQG)LOWHUXQJLVWHV7HLOHGHU
$QIUDJH DXV]XIKUHQ GLH DXIJUXQG GHU EHVFKUlQNWHQ )XQNWLRQDOLWlWHQ QLFKW DQ GLH
4XHOOHQZHLWHUJHUHLFKWZHUGHQN|QQHQ)DOOVGLH:::6HLWHHLQHU%DQN]%LQHLQHP

9JO/HY\6
1HEHQGHQEHVFKULHEHQHQ3XQNWHQZHLVHQGLHDXVGHQDXWRQRPHQ4XHOOHQVWDPPHQGHQ’DWHQ
W\SLVFKHUZHLVHDXFK$EZHLFKXQJHQLQEH]XJDXILKUH*OWLJNHLWVEHUHLFKHLKUH$EVWUDNWLRQVVWXIHQXQG
LKUHWHPSRUlUHQ%H]XJVEDVHQDXI9JOKLHU]X:LHGHUKROG6
)UGDV3UREOHPGHU,GHQWLILNDWLRQUHOHYDQWHU,QIRUPDWLRQVTXHOOHQH[LVWLHUHQ/|VXQJHQGHUHQ
5LFKWLJNHLWEHUHLWVIRUPDOXQGSUDNWLVFKQDFKJHZLHVHQZHUGHQNRQQWH9JOKLHU]X/HY\6
9JOKLHU]XDXFKGLH)XQNWLRQVZHLVHGHV4XHU\5RXWHUVLP&RQWLQXDO4XHU\3URMHNWYRQ/LXXQG3X
/LXXQG3XDVRZLH/LXXQG3XE

$SSOHW GLH6HOHNWLRQ YRQ%DQNOHLVWXQJVDQJHERWHQ DXI GHU %DVLV YRQ.XQGHQHLQJDEHQ
HUP|JOLFKW XQG HLQ /HLVWXQJVPHUNPDO ]% GHU 1RPLQDO]LQV HLQHU 5HQWH DXI GHP
NHLQH(LQVFKUlQNXQJ]%1RPLQDO]LQV!GHILQLHUWZHUGHQNDQQDOV%HVWDQGWHLOGHV
(UJHEQLVVHV]XUFNOLHIHUW VRNDQQGHU4XHU\$JHQWGLH HQWVSUHFKHQGH)LOWHUXQJ ORNDO
YRUQHKPHQ :LH DXV GLHVHP %HLVSLHO HUVLFKWOLFK LVW N|QQHQ GLH YRQ GHU 4XHOOH
EHUHLWJHVWHOOWHQ )XQNWLRQDOLWlWHQ DXI GLHVH :HLVH GXUFK GHQ LQWHOOLJHQWHQ $JHQWHQ
HUZHLWHUW ZHUGHQ 1DFK GHU EHVFKULHEHQHQ )LOWHUXQJ XQG ,QWHJUDWLRQ ZLUG GLH
UHGX]LHUWH(UJHEQLVPHQJHVFKOLHOLFKDQGHQ8VHU$JHQWZHLWHUJHOHLWHW
2SWLPLHUXQJGHUORNDOHQ$QIUDJHQ
,QKHUN|PPOLFKHQ’DWHQEDQNV\VWHPHQHUIROJWGLH2SWLPLHUXQJHLQHU$QIUDJHGXUFKGLH
)HVWOHJXQJ HLQHV VRJHQDQQWHQ $XVIKUXQJVSODQV ’LHVHU VSH]LIL]LHUW XQWHU DQGHUHP
ZHOFKH5HLKHQIROJHEHLGHU$EDUEHLWXQJGHUHLQ]HOQHQ$QIUDJHRSHUDWLRQHQHLQJHKDOWHQ
ZLUGZHOFKH,PSOHPHQWLHUXQJVPHWKRGHQIUGLH2SHUDWLRQHQ]XP(LQVDW]NRPPHQXQG
ZHOFKH3DUDOOHOLVLHUXQJVVWUDWHJLHQYHUIROJWZHUGHQ’LH2SWLPLHUXQJEDVLHUW]XPHLVWDXI
GHU 6FKlW]XQJ YRQ .RVWHQ LG5 LQ )RUP YRQ /DXI]HLWHQ GLH DOWHUQDWLYH
$XVIKUXQJVSOlQH PLW VLFK EULQJHQ *UXQGODJH IU GLH 6FKlW]XQJ VLQG KLHUEHL
6WDWLVWLNHQ EHU GLH ]XJUXQGHOLHJHQGHQ’DWHQZLH ]% GLH*U|HQ YRQ7DEHOOHQ GLH
:HUWHEHUHLFKHYRQ$WWULEXWHQRGHUGLH6HOHNWLYLWlWYRQ3UlGLNDWHQ
’LH 2SWLPLHUXQJ YRQ $QIUDJHQ GLH VLFK DXI YHUWHLOWH :::4XHOOHQ EH]LHKHQ
XQWHUVFKHLGHWVLFKZHVHQWOLFKYRQGHUEHVFKULHEHQHQNODVVLVFKHQ9RUJHKHQVZHLVH’LHV
EHUXKW GDUDXI GD HLQHUVHLWV DXIJUXQG GHU $XWRQRPLH GHU 4XHOOV\VWHPH QXU ZHQLJH
,QIRUPDWLRQHQ EHU GHUHQ ’DWHQ ]XU 9HUIJXQJ VWHKHQ XQG DQGHUHUVHLWV GLH
XQWHUVFKLHGOLFKHQ)XQNWLRQDOLWlWHQGHU4XHOOHQEHUFNVLFKWLJWZHUGHQPVVHQXPHLQHQ
RSWLPDOHQ $XVIKUXQJVSODQ ]X JHQHULHUHQ ’HV ZHLWHUHQ LVW ]X EHDFKWHQ GD GLH
’DWHQ OHW]WOLFK EHU GDV ,QWHUQHW YRQ GHQ YHUWHLOWHQ 4XHOOHQ ]XP $JHQWHQV\VWHP
WUDQVIHULHUWZHUGHQPVVHQXQGGDLQIROJHGHVVHQGLHMHZHLOV]XU9HUIJXQJVWHKHQGHQ
hEHUWUDJXQJVEDQGEUHLWHQLP5DKPHQGHU2SWLPLHUXQJ]XEHUFNVLFKWLJHQVLQG

9JO/HY\6VRZLH$PELWHXQG.QREORFN6I
9JO+DDVHWDO6
9JO/HY\6

*UXQGVlW]OLFKPXGHU4XHU\$JHQWGLH6WUDWHJLHYHUIROJHQGLH LQQHUKDOEGHU4XHOOH
ORNDO ]XU9HUIJXQJ VWHKHQGHQ )XQNWLRQDOLWlWHQP|JOLFKVW RSWLPDO ]X QXW]HQ XQG GLH
0HQJH GHU ]X EHUWUDJHQGHQ’DWHQ VRPLW ]X PLQLPLHUHQ:HLWHUKLQ N|QQHQ LQ GHU
3KDVH GHU2SWLPLHUXQJ9HUIDKUHQ GHU .QVWOLFKHQ ,QWHOOLJHQ] YHUZHQGHW ZHUGHQ XP
EHLVSLHOVZHLVHGLHNRVWHQJQVWLJVWH5HLKHQIROJH]XEHVWLPPHQLQQHUKDOEGHUHUDXIGLH
UHOHYDQWHQ4XHOOHQ]XJHJULIIHQZHUGHQVROO/HW]WOLFKEHVWHKWGLH0|JOLFKNHLWKlXILJ
EHQ|WLJWH 7HLOH GHU YRQ GHQ %DQNHQ LP ::: EHUHLWJHVWHOOWHQ $QJHERWH LP
$JHQWHQV\VWHPSK\VLVFK]XPDWHULDOLVLHUHQ $XIEDXHLQHV&DFKHV+LHUEHLHUVFKHLQHQ
LQVEHVRQGHUH 6WUDWHJLHQ HUIROJYHUVSUHFKHQG ZHOFKH GLH KLVWRULVFKHQ =XJULIIH DXI GLH
%DQNOHLVWXQJVDQJHERWH EHL GHU0DWHULDOLVLHUXQJ GHU’DWHQ EHUFNVLFKWLJHQ 5HVXOWDW
GHVEHVFKULHEHQHQ2SWLPLHUXQJVSUR]HVVHVLVWHLQH0HQJHRSWLPLHUWHUORNDOHU$QIUDJHQ
$XVIKUXQJGHURSWLPLHUWHQORNDOHQ$QIUDJHQ
1DFKGHQ3UR]HVVHQGHU5HIRUPXOLHUXQJXQGGHU2SWLPLHUXQJPVVHQGLHRSWLPLHUWHQ
ORNDOHQ$QIUDJHQ ]XU$XVIKUXQJ DQ GLH ,QIRUPDWLRQ$JHQWVZHLWHUJHOHLWHWZHUGHQ
3UR ,QWHUQHWTXHOOH HLQHV .UHGLWLQVWLWXWV H[LVWLHUW KLHUEHL JHQDX HLQ VSH]LILVFKHU
,QIRUPDWLRQ$JHQW
,QIRUPDWLRQ$JHQWVKDEHQJUXQGVlW]OLFK]ZHLHUOHL)XQNWLRQHQ(LQHUVHLWVJHZlKUOHLVWHQ
VLHGHQ=XJULIIDXIGLHKHWHURJHQHQ4XHOOHQGHUYHUVFKLHGHQHQ$QELHWHUXQGO|VHQVRPLW
GDV3UREOHPGHUVRJHQDQQWHQSK\VLVFKHQ6HPLVWUXNWXULHUWKHLWYRQ’DWHQDQGHUHUVHLWV
VRUJHQ VLH GDIU GD GLH4XHOOGDWHQ LQ GDV GHP$JHQWHQV\VWHP EHNDQQWH H[SRUWLHUWH
6FKHPDE]Z)RUPDWEHUIKUWZHUGHQ

9JO/HY\6I
,P,QIRUPDWLRQ0DQLIROG3URMHNWZLUGGLH5HLKHQIROJHGHV=XJULIIVDXIGLHYHUWHLOWHQ
,QIRUPDWLRQVTXHOOHQEHLVSLHOVZHLVHPLW+LOIHSUREDELOLVWLVFKHU9HUIDKUHQEHVWLPPW9JOKLHU]X/HY\
6(LQZHLWHUHUHUIROJYHUVSUHFKHQGHU$QVDW]DXVGHU.,LP+LQEOLFNDXIGLH2SWLPLHUXQJ
YRQ$QIUDJHQLP%HUHLFKGHU’DWHQLQWHJUDWLRQLVWGLH=XVDPPHQIDVVXQJXQGZHFKVHOZHLVH
%HWUDFKWXQJGHUNODVVLVFKJHWUHQQWHQ3KDVHQGHU$QIUDJHRSWLPLHUXQJXQG–DXVIKUXQJ9JOKLHU]X
/HY\6VRZLH$PELWHXQG.QREORFN6
9JO.QREORFNXQG0LQWRQ6%HPHUNXQJ%HLHLQHP&DFKLQJYRQ’DWHQPXVWHWV
EHUFNVLFKWLJWZHUGHQGDGLH2ULJLQDOGDWHQDNWXHOOHUVHLQN|QQHQDOVGLHORNDOUHSOL]LHUWHQ
,QIRUPDWLRQHQ3UREOHPLQNRQVLVWHQWHU’DWHQKDOWXQJ
6LHKH$EVFKQLWW,9
3K\VLVFKH6HPLVWUXNWXULHUWKHLWOLHJWYRUZHQQVWUXNWXULHUWH’DWHQPLWQLFKWVWUXNWXULHUWHQ’DWHQZLH
]%0DUNXSLQQHUKDOEHLQHV+70/)LOHVYHUPLVFKWVLQG9JOKLHU]X/HY\6

’HU,PSOHPHQWLHUXQJYRQ,QIRUPDWLRQ$JHQWVN|QQHQJUXQGVlW]OLFK]ZHLYHUVFKLHGHQH
6WUDWHJLHQ ]XJUXQGHOLHJHQ ’HU =XJULII DXI GLH MHZHLOLJH 4XHOOH ZLUG IU MHGHQ
HLQ]HOQHQ $QELHWHU – XQWHU =XKLOIHQDKPH VSH]LDOLVLHUWHU :HUN]HXJH – YRQ +DQG
SURJUDPPLHUWZLHGLHV]%EHLGHP3URGXNW%DUJDLQ)LQGHUGHU)DOOLVWRGHUHVZHUGHQ
UHSUlVHQWDWLYH %HLVSLHO$QIUDJHQ DQ GLH ,QWHUQHW4XHOOHQ YHUVFKLFNW XQG DXV GHQ
5HVXOWDWHQ 5FNVFKOVVH DXI GHQ $XIEDX VRZLH DXI GLH 6XFK XQG (LQJDEHP|JOLFK
NHLWHQ GHU:::6HLWHQ JH]RJHQ JHQHULVFKH:UDSSHU:lKUHQG GLH HUVWJHQDQQWH
0HWKRGH HLQHQ KRKHQ (QWZLFNOXQJVDXIZDQG ]XU )ROJH KDW XQG EHL bQGHUXQJ GHU
4XHOOH HLQH $QSDVVXQJ GHV ,QIRUPDWLRQ $JHQWV HUIRUGHUOLFK PDFKW KDW GLH ]ZHLWH
0HWKRGHGHQ1DFKWHLOGDGLHDXWRPDWLVFKH(U]HXJXQJYRQ ,QIRUPDWLRQ$JHQWVQLFKW
IUDOOH:::6HLWHQP|JOLFKLVW
=XHUZlKQHQ LVW LQGLHVHP.RQWH[W GDGHUEHVFKULHEHQH=XJDQJ ]X GHQ4XHOOHQ LQ
GHQHQ GLH .UHGLWLQVWLWXWH LKUHQ .XQGHQ ,QIRUPDWLRQHQ EHU LKUH /HLVWXQJHQ
EHUHLWVWHOOHQ HUKHEOLFK YHUHLQIDFKW ZHUGHQ NDQQ IDOOV ;0/ DOV %DVLV IU GLH
’DUVWHOOXQJGHU,QWHUQHWVHLWHQYHUZHQGHWZLUG,QGLHVHP)DOOZLUGOHGLJOLFKGDV6FKHPD
E]Z GLH ’7’ GHV ]XJUXQGHOLHJHQGHQ ;0/’RNXPHQWV EHQ|WLJW XP HLQH
7UDQVIRUPDWLRQGHU4XHOOLQIRUPDWLRQHQLQGDV)RUPDWGXUFK]XIKUHQGDVYRP$JHQWHQ
ZHLWHUYHUDUEHLWHW ZHUGHQ NDQQ ’HU ,QIRUPDWLRQ $JHQW EOHLEW VRPLW YROONRPPHQ
XQDEKlQJLJYRQUHLQHQ’DUVWHOOXQJVDVSHNWHQXQGPXEHL9HUlQGHUXQJHQGHV/D\RXWV
GHU :::6HLWHQ QLFKW DQJHSDW ZHUGHQ ‡ WKH SUREOHP RI H[WUDFWLQJ GDWD IURP
+70/SDJHV  LQZKLFK GDWD LV VHPLVWUXFWXUHG DW WKH SK\VLFDO OHYHO  ZLOO EHFRPH
VLJQLILFDQWO\ OHVV LPSRUWDQW JLYHQ WKH HPHUJHQFH RI VWDQGDUGV VXFK DV ;0/ DQG
ODQJXDJHVWKDWZLOOIDFLOLWDWHTXHU\LQJ;0/GRFXPHQWV‡

9JO*XWWPDQHWDO6,P3URMHNW˜$ULDGQH‡ZHUGHQEHLVSLHOVZHLVH9HUIDKUHQGHV
PDVFKLQHOOHQ/HUQHQVYHUZHQGHWXPGXUFKGDV0DUNLHUHQYRQ%HUHLFKHQLQQHUKDOEYRQ+70/6HLWHQ
GLHDXWRPDWLVFKH*HQHULHUXQJYRQ:UDSSHUQ]XHUP|JOLFKHQ9JOKLHU]X.QREORFNXQG0LQWRQ
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$QZHQGEDUNHLWDXIGLH%HZHUWXQJYRQ%DQNOHLVWXQJVDQJHERWHQ
’LH DQIUDJHEDVLHUWH )LOWHUXQJ LVW RSWLPLHUW DXI GLH ,QWHJUDWLRQ YRQ ,QIRUPDWLRQHQ GLH
DXV VHPLVWUXNWXULHUWHQ :::4XHOOHQ VWDPPHQ XQG HLJQHW VLFK GHP]XIROJH JUXQG
VlW]OLFK DXFK IU GLH ,QWHJUDWLRQ GHQ 9HUJOHLFK XQG GLH %HZHUWXQJ YRQ
%DQNOHLVWXQJVDQJHERWHQ GLH YRQ GHQ .UHGLWLQVWLWXWHQ LQV ,QWHUQHW HLQJHVWHOOW ZHUGHQ
*UXQGOHJHQGH ,GHH GHU DQIUDJHEDVLHUWHQ )LOWHUXQJ LVW HV GDV ::: DOV YHUWHLOWH
’DWHQEDQN ]X EHWUDFKWHQ XQG GLH NODVVLVFKHQ’DWHQEDQNWHFKQRORJLHQ GDKLQJHKHQG ]X
HUZHLWHUQGDVLHDXFKDXIGLHLP:::JHVSHLFKHUWHQ,QIRUPDWLRQHQDQZHQGEDUVLQG
(LQ ZHVHQWOLFKHV &KDUDNWHULVWLNXP GDV GLH DQIUDJHEDVLHUWH )LOWHUXQJ DXIJUXQG GLHVHU
6LFKWZHLVHDXIZHLVWLVWLKUH.RQ]HQWUDWLRQDXIGHQ3UR]HGHU$EOHLWXQJ2SWLPLHUXQJ
XQG $XVIKUXQJ YRQ $QIUDJHQ GLH DXFK LQ GHU NODVVLVFKHQ ’DWHQEDQNWKHRULH HLQHQ
EUHLWHQ5DXPHLQQHKPHQ’LHNRQVHTXHQWH$XVULFKWXQJGHVEHWUDFKWHWHQ9HUIDKUHQVDXI
GLH$QIUDJHEHDUEHLWXQJ4XHU\3URFHVVLQJNDQQIUGLHJHJHEHQH3UREOHPVWHOOXQJGHU
%HZHUWXQJ DOWHUQDWLYHU %DQNOHLVWXQJVDQJHERWH DXV PHKUHUHQ *UQGHQ DOV YRUWHLOKDIW
DQJHVHKHQ ZHUGHQ =XQlFKVW LVW LP ::: HLQH GHXWOLFKH 7HQGHQ] GDKLQJHKHQG ]X
HUNHQQHQGD8QWHUQHKPHQEHULKUH,QWHUQHWDXIWULWWHQLFKWQXUVWDWLVFKH+70/6HLWHQ
]XU 9HUIJXQJ VWHOOHQ VRQGHUQ GLHVH LPPHU KlXILJHU PLW =XVDW]IXQNWLRQDOLWlWHQ
DXVVWDWWHQ +LHUEHL LVW LQVEHVRQGHUH GHU 7UHQG HUNHQQEDU GD GLH LQWHUQHQ
,QIRUPDWLRQVV\VWHPHGHU8QWHUQHKPHQDQGDV,QWHUQHWDQJHNRSSHOWZHUGHQXQGGDIU
.XQGHQ GLH 0|JOLFKNHLW JHVFKDIIHQ ZLUG EHU HLQHQ :::%URZVHU G\QDPLVFK
$QIUDJHQ ]X VWHOOHQ GLH GLUHNW DQ GLHVH ,QIRUPDWLRQVV\VWHPH ZHLWHUJHOHLWHW ZHUGHQ
’LHVJLOWYHUVWlUNWDXFKIU%DQNHQGLH]XQHKPHQGGLH%HGHXWXQJGHV,QWHUQHWVIUGHQ
9HUWULHEYRQ)LQDQ]GLHQVWOHLVWXQJHQHUNHQQHQXQGKlXILJGLH0|JOLFKNHLWDQELHWHQGD
GHU .XQGH YLD :::%URZVHU ,QIRUPDWLRQHQ EHU %DQNOHLVWXQJVDQJHERWH HLQKROW
LQGHPHU VHLQH:QVFKHXQG%HGUIQLVVH]% LQQHUKDOEYRQ+70/)RUPXODUHQRGHU
-DYD$SSOHWVVSH]LIL]LHUW$EELOGXQJ]HLJWHLQH:HEVHLWHGHU’HXWVFKHQ%DQNDXI
GHUHLQ.UHGLWEHWUDJLP%HLVSLHO’0HLQH/DXI]HLWLP%HLVSLHO0RQDWH
HLQHPRQDWOLFKH5DWH LP %HLVSLHO RIIHQ VRZLH HLQ 9HUZHQGXQJV]ZHFN LP %HLVSLHO
.)==ZHLUDGQHXLQHLQHP+70/)RUPXODUHLQJHJHEHQZHUGHQN|QQHQ

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$EELOGXQJ
,QIRUPDWLRQHQEHU%DQNOHLVWXQJHQLP:::
DP%HLVSLHOHLQHV.UHGLWUHFKQHUVGHU’HXWVFKHQ%DQN
$XI*UXQGODJHGHUYRP.XQGHQJHWlWLJWHQ(LQJDEHQZHUGHQGLH HUIRUGHUOLFKHQ’DWHQ
LQGHQEDQNLQWHUQHQ,QIRUPDWLRQVV\VWHPHQDEJHUXIHQLQG\QDPLVFKJHQHULHUWH+70/
6HLWHQHLQJHEHWWHWXQGGHP%HQXW]HUDQJH]HLJW,Q$EELOGXQJLVWGDV(UJHEQLVGHULQ
$EELOGXQJIRUPXOLHUWHQ%HQXW]HUDQIUDJHGDUJHVWHOOW1HEHQGHUIUGHQJHZQVFKWHQ
.UHGLWPRQDWOLFK ]X ]DKOHQGHQ5DWH LP%HLVSLHO FD’0 NDQQ GHU.XQGH GHU
+70/6HLWH ]XVlW]OLFK HQWQHKPHQZLH KRFK GHU1RPLQDO XQG GHU(IIHNWLY]LQV VLQG
XQG ZHOFKH %HDUEHLWXQJVJHEKUHQ DQIDOOHQ 1DFK .OLFN DXI GHQ %XWWRQ ˜.UHGLW
EHDQWUDJHQ‡ ZLUG GDV ]XQlFKVW XQYHUELQGOLFKH .UHGLWDQJHERW ZHLWHU VSH]LIL]LHUW XQG
NDQQ VFKOLHOLFK RQOLQH DEJHZLFNHOW ZHUGHQ +LHUEHL NDQQ GHU .XQGH DXFK DXI
$QJHERWHYRQ.RRSHUDWLRQVSDUWQHUQGHU’HXWVFKHQ%DQN]XJUHLIHQ

4XHOOHKWWSV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$EELOGXQJ
(UJHEQLVGHU%HQXW]HUDQIUDJHDXV$EELOGXQJ
’LH%HWUDFKWXQJGHU:::6HLWHQGHU.UHGLWLQVWLWXWHDOVYHUWHLOWH’DWHQEDQNHQXQGGLH
LP YRUKHUJHKHQGHQ $EVFKQLWW EHVFKULHEHQH $XVQXW]XQJ GHU EHJUHQ]W YRUKDQGHQHQ
$QIUDJHIXQNWLRQDOLWlWHQ HUVFKHLQHQ LQVRIHUQ ]ZHFNPlLJ (LQZHLWHUHU*UXQG GHU IU
GLH$QZHQGEDUNHLWGHUGDWHQEDQNRULHQWLHUWHQ6LFKWZHLVHLP+LQEOLFNDXIGLH%HZHUWXQJ
YRQ %DQNOHLVWXQJHQ VSULFKW VLQG GLH &KDUDNWHULVWLND GHU %DQNOHLVWXQJHQ VHOEVW :LH
EHUHLWVEHVFKULHEHQYHUWUHLEHQGLH%DQNHQLKUH/HLVWXQJHQRIWPDOVLQJHEQGHOWHU)RUP
XQG YHUZHQGHQ XQWHUVFKLHGOLFKH 0HWKRGHQ ]XU %HVWLPPXQJ GHU 3UHLVH GLHVHU
/HLVWXQJHQ=XVlW]OLFKZHLVHQVRZRKO ,QGLYLGXDODOVDXFK6WDQGDUGOHLVWXQJHQ HLQHQ
KRKHQ $QWHLO YRQ 0HUNPDOHQ DXI GLH QXPHULVFKH $XVSUlJXQJHQ KDEHQ ZLH ]%
=LQVHQ3URYLVLRQHQ*HEKUHQ3UHLVH.UHGLW XQG(LQODJHEHWUlJH’LH)RUPXOLHUXQJ
YRQ%HQXW]HUZQVFKHQ LQ )RUP YRQ ’DWHQEDQN$QIUDJHQ HUVFKHLQW DXIJUXQG GLHVHU
&KDUDNWHULVWLND VHKU ]ZHFNPlLJ 6R LVW EHLVSLHOVZHLVH GLH $QIUDJH ˜)LQGH DOOH
*HOGDQODJHYDULDQWHQ GLH DXI )RQGV EDVLHUHQ GLH HLQHQ$XVJDEHDXIVFKODJ NOHLQHU 
KDEHQGLHLQGHQYHUJDQJHQHQ-DKUHQHLQHGXUFKVFKQLWWOLFKH5HQGLWHJU|HUHU]LHOW

4XHOOHKWWSVVVOPRQH\VKRSFRP’(GHIXQFWLRQV/RDQVDEJHUXIHQDP

KDEHQXQGGLH]XHLQHP$QWHLOJU|HULQGHQ86$LQYHVWLHUWVLQG‡UHODWLYHLQIDFK
DOV UHODWLRQDOH$QIUDJH IRUPXOLHUEDU ,QWHOOLJHQWH$JHQWHQ GLH0HWKRGHQ GHU DQIUDJH
EDVLHUWHQ)LOWHUXQJLPSOHPHQWLHUHQKDEHQGHPQDFKGDV3RWHQWLDOGHQ.XQGHQVRZRKO
EHL GHU %HZHUWXQJ YRQ ,QGLYLGXDOOHLVWXQJHQ DOV DXFK EHL GHU %HZHUWXQJ YRQ
6WDQGDUGOHLVWXQJHQHIIHNWLY]XXQWHUVWW]HQ
,QWHOOLJHQWH $JHQWHQ N|QQHQ PLWWHOV DQIUDJHEDVLHUWHU )LOWHUXQJ JUXQGVlW]OLFK DXFK
NRPSOHPHQWlUH ,QIRUPDWLRQHQ DXVPHKUHUHQ4XHOOHQ RGHU DXV YHUVFKLHGHQHQ:::
6HLWHQHLQHU4XHOOHPLWHLQDQGHUYHUNQSIHQ’LHVEHGHXWHWGDGLH0|JOLFKNHLWEHVWHKW
RULJLQlU XQDEKlQJLJH $QJHERWH PLWHLQDQGHU ]X NRPELQLHUHQ XQG DXI GLHVH :HLVH
/HLVWXQJVEQGHO ]X YHUJOHLFKHQ XQG ]X EHZHUWHQ 6R LVW GHQNEDU GD EHLVSLHOVZHLVH
9HUP|JHQVDQODJHOHLVWXQJHQ ]XVDPPHQ PLW GHQ GD]X SDVVHQGHQ 9HUVLFKHUXQJV
OHLVWXQJHQ VHOHNWLHUW ZHUGHQ XP IU GHQ .XQGHQ XPIDVVHQGH /HLVWXQJVEQGHO ]X
VFKDIIHQ ’LH DQIUDJHEDVLHUWH )LOWHUXQJ LVW VRPLW LP 9HUJOHLFK ]X GHQ EHUHLWV
EHVFKULHEHQHQ 9HUIDKUHQ EHVVHU GDIU JHHLJQHW GHQ ,QWHJUDWLYLWlWVFKDUDNWHU YRQ
%DQNOHLVWXQJHQ]XEHUFNVLFKWLJHQXQGGHQ.XQGHQEHLGHU6XFKHXQG%HZHUWXQJYRQ
,QGLYLGXDOOHLVWXQJHQ VRZLH LQGLYLGXHOOHQ 3UREOHPO|VXQJHQ DNWLY ]X XQWHUVWW]HQ
%HLVSLHO IU HLQHQ 6HUYLFH EHL GHP ,QIRUPDWLRQHQ DXV PHKUHUHQ 4XHOOHQ YHUNQSIW
ZHUGHQ XP GHQ .XQGHQ LP 6LQQH HLQHV (QGWR(QG3UR]HVVHV EHL GHU %HIULHGLJXQJ
HLQHV EHVWLPPWHQ %HGUIQLVNRPSOH[HV ]X XQWHUVWW]HQ XQG P|JOLFKVW YLHOH GHU LQ
GLHVHP 8PIHOG DQIDOOHQGHQ .XQGHQDQIRUGHUXQJHQ DE]XGHFNHQ LVW GDV VRJHQDQQWH
3UR]HSRUWDO ˜+RPHDGYLVRU‡ GHV YRQ 0LFURVRIW EHWULHEHQHQ 0611HW]ZHUNV ’HU
.XQGHZLUGLQ+RPHDGYLVRUXPIDVVHQGPLW,QIRUPDWLRQHQUXQGXPGDV7KHPHQJHELHW
˜,PPRELOLH‡YHUVRUJW(VN|QQHQ.DXIXQG9HUNDXIVDQJHERWH HU]HXJW XQG DEJHUXIHQ
ZHUGHQHVODVVHQVLFKDQELHWHUEHUJUHLIHQG,PPRELOLHQILQDQ]LHUXQJHQYHUJOHLFKHQXQG
HVN|QQHQ]%.RVWHQIU0RGHUQLVLHUXQJVYRUKDEHQNDONXOLHUWZHUGHQ(QWVSUHFKHQGH
0HKUZHUWGLHQVWH N|QQHQ DXFK YRQ $JHQWHQ GLH DXI GLH DQIUDJHEDVLHUWH )LOWHUXQJ
VSH]LDOLVLHUW VLQG UHDOLVLHUW ZHUGHQ $XFK LQ GLHVHP )DOO EHNRPPW GHU .XQGH DOOH
,QIRUPDWLRQHQ]XHLQHPEHVWLPPWHQ7KHPHQJHELHWDXVHLQHU+DQGDXVGHU+DQGVHLQHV
$JHQWHQXQGPXVLFKGLHVHQLFKWPKVDPVHOEVW ]XVDPPHQVXFKHQXQGYHUJOHLFKHQ
,P 8QWHUVFKLHG ]XP SRUWDOEDVLHUWHQ $QVDW] PDFKW GLH 9HUZHQGXQJ GHU $JHQWHQ
WHFKQRORJLHNHLQH=XVDPPHQDUEHLW]ZLVFKHQGHQYHUVFKLHGHQHQ,QIRUPDWLRQVSURYLGHUQ

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HUIRUGHUOLFKXQGLVWVRPLWIOH[LEOHUXQG]XJOHLFKVNDOLHUEDUHU9RUWHLOGHVSRUWDOEDVLHUWHQ
$QVDW]HV LVW GLH 0|JOLFKNHLW GHV $QJHERWV YRQ 7UDQVDNWLRQHQ GXUFK GLH *HVFKlIWH
RKQH 8QWHUEUHFKXQJHQ XQG LQ HLQHP LQ VLFK JHVFKORVVHQHQ 9RUJDQJ DEJHZLFNHOW
ZHUGHQN|QQHQ&ORVHG/RRS$QVDW]
8P GLH 0HWKRGH GHU DQIUDJHEDVLHUWHQ )LOWHUXQJ DQZHQGHQ ]X N|QQHQ PX GHP
$JHQWHQEHNDQQWVHLQZHOFKH/HLVWXQJVHLJHQVFKDIWHQIUGHQ.XQGHQZLFKWLJVLQGXQG
ZHOFKH /HLVWXQJVHLJHQVFKDIWHQ JHULQJH 3ULRULWlW IU LKQ KDEHQ :LH EHL GHU
EHGLQJXQJVEDVLHUWHQ)LOWHUXQJELHWHWHVVLFKKLHUEHLDQGDGHU.XQGHGLHJHZQVFKWHQ
/HLVWXQJVHLJHQVFKDIWHQ DXVZlKOW LQGHP HU (OHPHQWH DXV HLQHU YRUJHJHEHQHQ 0HQJH
VHOHNWLHUWXQG LQEHVFKUlQNWHP0DH(LQJDEHQYRUQLPPW’HQNEDU LVW EHLVSLHOVZHLVH
GD GHU .XQGH ]XQlFKVW GDV /HLVWXQJVPHUNPDO DXVZlKOW ]% GHQ =LQV HLQHU
*HOGDQODJHOHLVWXQJGDQQHLQHQ9HUJOHLFKVRSHUDWRUIHVWOHJW]%˜!‡RGHU˜! ‡XQGLP
OHW]WHQ6FKULWWGHQ9HUJOHLFKVZHUWPDQXHOOHLQJLEW’HU*UXQGGDIUGLH6SH]LILNDWLRQ
GHUJHZQVFKWHQ/HLVWXQJVHLJHQVFKDIWHQGXUFKGHQ.XQGHQLQGHUEHVFKULHEHQHQ:HLVH
HLQ]XVFKUlQNHQ LVW GDULQ ]X VHKHQ GD GHU $JHQW GLH %HQXW]HUZQVFKH DXI GDV
]XJUXQGHOLHJHQGH LQWHJULHUWH 6FKHPD DEELOGHQ PX XP HLQH $QIUDJH ]X HU]HXJHQ
$OOJHPHLQHUH 7HFKQLNHQ ]XU (UPLWWOXQJ GHU 3UlIHUHQ]HQ GHV .XQGHQ ]% 9HUIDKUHQ
GHU.QVWOLFKHQ ,QWHOOLJHQ]DXI*UXQGODJHGHU%HREDFKWXQJGHV%HQXW]HUVHUVFKHLQHQ
KLHUZHQLJJHHLJQHWGDGHU3UR]HGHU$EELOGXQJDXIGDVLQWHJULHUWH6FKHPDLQGLHVHP
)DOOHLQHKRKH.RPSOH[LWlWLPSOL]LHUW
*UXQGODJHIUGLH$QZHQGEDUNHLWGHUDQIUDJHEDVLHUWHQ)LOWHUXQJ LVWGLH([LVWHQ]HLQHV
LQWHJULHUWHQ 6FKHPDV GXUFK GDV GLH $QJHERWH GHU %DQNHQ LP ::: DXI HLQH
HLQKHLWOLFKH%DVLVJHVWHOOWZHUGHQ%DQNOHLVWXQJHQVLQGMHGRFKZLHEHUHLWVEHVFKULHEHQ
YRQ $QELHWHU ]X $QELHWHU XQWHUVFKLHGOLFK JHEQGHOW XQG SUHLVOLFK JHVWDOWHW ZDV GLH
’HILQLWLRQHLQHVVROFKHQEDQNEHUJUHLIHQGHQ6FKHPDVVFKZLHULJPDFKW+LQ]XNRPPW
GD GLH :::4XHOOHQ GHU .UHGLWLQVWLWXWH XQWHUVFKLHGOLFK PRGHOOLHUW VLQG XQG
YHUVFKLHGHQH %HJULIIH IU IDFKOLFK LGHQWLVFKH 6DFKYHUKDOWH YHUZHQGHQ 6RPLW LVW
IHVW]XVWHOOHQGDGLH’HILQLWLRQGHVLQWHJULHUWHQ6FKHPDVDOVNULWLVFKHU3XQNWLQEH]XJ
DXI GLH $QZHQGEDUNHLW GHU DQIUDJHEDVLHUWHQ )LOWHUXQJ IU GHQ 9HUJOHLFK XQG GLH
%HZHUWXQJYRQ%DQNOHLVWXQJVDQJHERWHQDQ]XVHKHQLVW6LHHUIRUGHUWLQMHGHP)DOOHHLQ

9JO:DOWHU6

KRKHVIDFKOLFKHV.QRZ+RZGHUIUGLH0RGHOOLHUXQJYHUDQWZRUWOLFKHQ3HUVRQHQNDQQ
QRFK QLFKW DXWRPDWLVLHUW HUIROJHQ XQG LVW GHP]XIROJH LP5HJHOIDOOPLW HLQHPKRKHQ
]HLWOLFKHQ$XIZDQGYHUEXQGHQ
6FKQLWWVWHOOHQ]XP.XQGHQ
’LH %HUHLWVWHOOXQJ YRQ 6FKQLWWVWHOOHQ EHU GLH HLQHUVHLWV GHU .XQGH PLW GHP
$JHQWHQV\VWHPXQGDQGHUHUVHLWVGDV$JHQWHQV\VWHPPLWGHP.XQGHQDNWLYLQ.RQWDNW
WUHWHQNDQQLVWGLH]HQWUDOH$XIJDEHGHV8VHU$JHQWV’LH%HUHLWVWHOOXQJNDQQKLHUEHL
]% LQ)RUPJUDSKLVFKHU%HQXW]XQJVREHUIOlFKHQHUIROJHQGLHGHP.XQGHQ LQVHLQHP
:::%URZVHURGHULP’LVSOD\VHLQHV0RELOWHOHIRQVDQJH]HLJWZHUGHQ0LWWHOVGLHVHU
2EHUIOlFKHQN|QQHQGLH%DQNOHLVWXQJVDQJHERWHYLVXDOLVLHUWZHUGHQGLHDXI*UXQGODJH
GHU JHZQVFKWHQ /HLVWXQJVHLJHQVFKDIWHQ YRP $JHQWHQV\VWHP ELVODQJ HUPLWWHOW
ZXUGHQ *UXQGVlW]OLFK LVW LP 5DKPHQ HLQHU ’DUVWHOOXQJ LP ::: KLHUEHL ]X
EHDFKWHQ GD GLH ,QIRUPDWLRQHQ YRP 8VHU $JHQW LQ NRQVLVWHQWHU :HLVH SUlVHQWLHUW
ZHUGHQ PVVHQ GD *UDILNHQ XQG )UDPHV VLQQYROO HLQ]XVHW]HQ VLQG XQG GD
YHUVFKLHGHQH %URZVHU %LOGVFKLUPDXIO|VXQJHQ XQG )DUEHLQVWHOOXQJHQ XQWHUVWW]W
ZHUGHQ PVVHQ =XVlW]OLFK VROOWH GHU 8VHU $JHQW GHP .XQGHQ 6XFK XQG +LOIH
IXQNWLRQHQ DQELHWHQ VRZLH0|JOLFKNHLWHQ ]XP.HQQHQOHUQHQ GHU )XQNWLRQDOLWlWHQ GHV
$JHQWHQV\VWHPVEHUHLWVWHOOHQ ,QEH]XJ DXIGLH(LQJDEHVFKQLWWVWHOOH LVW GHQNEDU GD
GLH 6WHXHUXQJ GHV 8VHU $JHQWV EHU WH[WXHOOH (LQJDEHQ $XVZDKO YRQ YRUJHJHEHQHQ
(OHPHQWHQRGHUEHU6SUDFKHLQJDEHHUIROJW
’HU 8VHU $JHQW VHOEVW NDQQ HEHQIDOOV %HVWDQGWHLO GHU JUDSKLVFKHQ %HQXW]XQJV
REHUIOlFKH VHLQ (LQH KlXILJH )RUP GHU ’DUVWHOOXQJ LVW LQ GLHVHP )DOO GLH HLQHV
PHQVFKOLFKHQ*HVLFKWVRGHUHLQHUYLUWXHOOHQGLJLWDOHQ3HUV|QOLFKNHLWGLHPDQDXFKDOV

9JO$PELWHXQG.QREORFN6
8VHU$JHQWVZHUGHQLQGHU/LWHUDWXUKlXILJDXFKDOV,QWHUIDFH$JHQWVEH]HLFKQHW9JOKLHU]X
/LHEHUPDQ6
,PIROJHQGHQZLUGRKQH%HVFKUlQNXQJGHU$OOJHPHLQKHLWGDYRQDXVJHJDQJHQGDHVVLFKEHLGHQ
6FKQLWWVWHOOHQ]XP%HQXW]HUXPJUDSKLVFKH%HQXW]XQJVREHUIOlFKHQKDQGHOW
9JO7DXVFKHNXQG%DUWPDQQ6VRZLH7DXVFKHN6
9JO7DXVFKHN6I

$YDWDU EH]HLFKQHW $YDWDUH ZHUGHQ LPPHU KlXILJHU DXI GHQ ,QWHUQHWVHLWHQ YRQ
8QWHUQHKPHQ YHUZHQGHW XP GLH 9HUZHLOGDXHU DXI GLHVHQ 6HLWHQ ]X HUK|KHQ GLH
.DXIEHUHLWVFKDIW ]X VWHLJHUQ XQG HLQH HPRWLRQDOH %LQGXQJ GHV .XQGHQ DQ GDV
8QWHUQHKPHQKHU]XVWHOOHQ6RHUSUREWGLH’HXWVFKH%DQN]%DXILKUHQ:HEVHLWHQGLH
9HUZHQGXQJ HLQHV $YDWDUV QDPHQV &RU# &RU# EHJOHLWHW GHQ %HQXW]HU GXUFK GHQ
,QWHUQHWDXIWULWWGHU%DQNXQGNDQQDXIGHVVHQ)UDJHQDQWZRUWHQE]Z6PDOOWDONPLWLKP
EHWUHLEHQ $XFK LQQHUKDOE HLQHV $JHQWHQV\VWHPV LVW GLH 1XW]XQJ YRQ $YDWDUHQ ]XU
9HUN|USHUXQJYRQ8VHU$JHQWVGXUFKDXVVLQQYROO
’LH6FKQLWWVWHOOHQLQKHUN|PPOLFKHQ6\VWHPHQXQWHUVFKHLGHQVLFKPDJHEOLFKYRQGHQ
6FKQLWWVWHOOHQ GLH GXUFK 8VHU $JHQWV EHUHLWJHVWHOOW ZHUGHQ +HUN|PPOLFKH
6FKQLWWVWHOOHQIXQNWLRQLHUHQLQGHU5HJHODXI*UXQGODJHGHUGLUHNWHQ0DQLSXODWLRQGXUFK
GHQ %HQXW]HU ’LHVHU JLEW HLQ .RPPDQGR HLQ LQGHP HU ]% HLQH 7DVWH GUFNW RGHU
HLQHQ/LQNDXVZlKOWXQGDOV5HDNWLRQDXIGLHVHV.RPPDQGRZLUGSURJUDPPJHVWHXHUW
GDV$XVVHKHQGHU6FKQLWWVWHOOHYHUlQGHUW8VHU$JHQWVVLQGMHGRFKDXWRQRPXQGN|QQHQ
7HLOH GHU YRQ LKQHQ EHUHLWJHVWHOOWHQ 6FKQLWWVWHOOHQ ]XP %HQXW]HU RKQH GHVVHQ =XWXQ
YHUlQGHUQ ’LHV EHGHXWHW GD GHU %HQXW]HU ]% DXI VHLQHP &RPSXWHU%LOGVFKLUP
+DQGOXQJHQ EHREDFKWHQ NDQQ GLH YRP 8VHU $JHQW DXWRQRP YRUJHQRPPHQ ZHUGHQ
˜&RQFUHWHO\WKHXVHUZLOOVHHLQWHUIDFHHOHPHQWVWKDWDSSHDU WRPRYHE\ WKHPVHOYHV LQ
UHVSRQVH WR LQSXW WKDW WKH DJHQW DSSHDUHG WR VHH IRU LWVHOI UDWKHU WKDQ KDYLQJ EHHQ
H[SOLFLWO\LQVWUXFWHG‡:LHLQKHUN|PPOLFKHQ6\VWHPHQUHJLVWULHUHQDXFK8VHU$JHQWV
GLH (LQJDEHQ GLH GHU %HQXW]HU EHU GLH YRUKDQGHQHQ 6FKQLWWVWHOOHQ YRUQLPPW ’LHVH
(LQJDEHQPVVHQ MHGRFK QLFKW ]ZLQJHQG ]X HLQHU VRIRUWLJHQ VLFKWEDUHQ 5HDNWLRQ GHV
8VHU$JHQWV IKUHQ 6WDWWGHVVHQ N|QQHQ EHU HLQHQ OlQJHUHQ =HLWUDXP YRP%HQXW]HU
(LQJDEHQ YRUJHQRPPHQ ZHUGHQ GLH DXI VHLWHQ GHV 8VHU $JHQWV NHLQH +DQGOXQJHQ
DXVO|VHQZlKUHQGDQGHUHUVHLWVHLQHHLQ]HOQH(LQJDEHGHV%HQXW]HUVHLQHJDQ]H5HLKH
YRQ$NWLRQHQ ]XU)ROJH KDEHQ NDQQ’LH EHNDQQWHVWHQ%HLVSLHOH IU UHDO H[LVWLHUHQGH
8VHU$JHQWVVLQG/HUQV\VWHPHVRZLHNRQWH[WVHQVLWLYH+LOIHQGLHEHL%HGDUI9RUVFKOlJH
DXIGHP%LOGVFKLUPDQ]HLJHQRGHUGRUWDQJH]HLJWH2EMHNWHPDQLSXOLHUHQXQGKLHUIUGLH

$YDWDUHYHUN|USHUQLP+LQGXLVPXVJ|WWOLFKH:HVHQGLHDXIGLH(UGHKLQDEJHVWLHJHQVLQG9JOKLHU]X
+HLQLVFK6
9JO/LHEHUPDQ6
9JO+HLQLVFK6II
)UGLHQDFKIROJHQGHQ$XVIKUXQJHQYJO/LHEHUPDQ6II
/LHEHUPDQ6

(LQJDEHQ QXW]HQ GLH GHU %HQXW]HU ELVODQJ JHWlWLJW KDW (EHQVR ZHUGHQ PLW
IRUWVFKUHLWHQGHU (QWZLFNOXQJ GHU 7HFKQRORJLH DXFK LP5HWDLOJHVFKlIW GHU %DQNHQ ˜
LQWHOOLJHQWH$VVLVWHQWHQGLHGHQ.XQGHQDP%LOGVFKLUPEHJOHLWHQXQGXQWHUVWW]HQLQ
=XNXQIW]XHLQHU6HOEVWYHUVWlQGOLFKNHLWZHUGHQ‡
:HLWHUH$XIJDEHGHV8VHU$JHQWVLVWHVHLQHDNWLYH.RQWDNWDXIQDKPHPLWGHP.XQGHQ
]XEHWUHLEHQ’HQNEDULVWLQGLHVHP=XVDPPHQKDQJGDGXUFKGHQ9HUVDQGYRQ606
1DFKULFKWHQ RGHU HOHNWURQLVFKHU3RVW HLQH1RWLILNDWLRQ GHV.XQGHQ HUIROJW IDOOV QHXH
%DQNOHLVWXQJVDQJHERWH YRP $JHQWHQV\VWHP HUPLWWHOW ZHUGHQ NRQQWHQ RGHU
]HLWNULWLVFKH (QWVFKHLGXQJHQ DQVWHKHQ GLH GDV $NWLYZHUGHQ GHV %HQXW]HUV
HUIRUGHUOLFKPDFKHQ$XI%DVLVHLQHVVROFKHQ1RWLILNDWLRQVPHFKDQLVPXVN|QQHQGHP
.XQGHQ EHLVSLHOVZHLVH +\SHUOLQNV ]XU 9HUIJXQJ JHVWHOOW ZHUGHQ XQWHU GHQHQ GLH
,QIRUPDWLRQHQ DOV :HEVHLWHQ LQ JUDSKLVFK DXIEHUHLWHWHU XQG SHUVRQDOLVLHUWHU )RUP
DEUXIEDU VLQG (EHQVR NDQQ GLH DNWLYH %HQDFKULFKWLJXQJ GXUFK GHQ 8VHU $JHQW
*UXQGODJHIUHLQHWHOHIRQLVFKH.RQWDNWDXIQDKPHGHV.XQGHQPLWGHU%DQNRGHU–EHL
DXVUHLFKHQG YRUKDQGHQHU hEHUWUDJXQJVEDQGEUHLWH – IU HLQH ,QWHUQHW.RPPXQLNDWLRQ
PLWWHOV%LOGEHUWUDJXQJVVRIWZDUH9LGHRRYHU ,3RGHU6SUDFKEHUWUDJXQJ9RLFHRYHU
,3VHLQ%HWUHLEHUYRQ)LQDQ]SRUWDOHQ]LHKHQEHUHLWV LQ(UZlJXQJ.XQGHQZlKUHQG
7HOHIRQJHVSUlFKHQ%LOGHUXQG’HPRQVWUDWLRQVYLGHRVSHU,QWHUQHW]X]XVHQGHQXQGGXUFK
hEHUWUDJXQJ YRQ (FKW]HLWYLGHRELOGHUQ *HVSUlFKH YRQ $QJHVLFKW ]X $QJHVLFKW ]X
HUP|JOLFKHQ’LHV HUVFKHLQW LQVRIHUQ VLQQYROO DOVYLHOH)LQDQ]SURGXNWH VLFK OHLFKWHU
LPSHUV|QOLFKHQ*HVSUlFKYHUNDXIHQODVVHQDOVEHUGDV,QWHUQHW
:HLWHUH$XIJDEHGHV8VHU$JHQWV LVW GLH XQPLWWHOEDUH:DKUQHKPXQJYRQ$QJHERWHQ
LP $XIWUDJ GHV %HQXW]HUV E]Z GLH :HLWHUOHLWXQJ YRQ ,QIRUPDWLRQHQ DQ GHQ
%DQNOHLVWXQJVDQELHWHU XQG GHQ .XQGHQ IDOOV GLH $EZLFNOXQJ GHV *HVFKlIWV QLFKW LQ
YROOVWlQGLJ DXWRPDWLVLHUWHU )RUP GXUFK GDV $JHQWHQV\VWHP HUIROJHQ NDQQ RGHU VROO
:lKUHQG GLH YROONRPPHQ DXWRQRPH $EZLFNOXQJ DOOHU *HVFKlIWVWUDQVDNWLRQHQ GXUFK
GDV $JHQWHQV\VWHP IU GHQ .XQGHQ LQ ]HLWOLFKHQ 9RUWHLOHQ VRZLH LQ HLQHP K|KHUHQ
*UDG DQ %HTXHPOLFKNHLW UHVXOWLHUW VWHOOW VLH JOHLFK]HLWLJ MHGRFK ZHLW K|KHUH

=ZLFN6
9JOR9F6
9JO0|FNHOXQG(KULQJ6IVRZLH%HQNHOEHUJE6
9JO9HLOHWDO6

$QIRUGHUXQJHQ DQ GLH )XQNWLRQDOLWlW GHV $JHQWHQV\VWHPV +LHUEHL LVW ]X EHUFN
VLFKWLJHQGDGLHEHVRQGHUHQ&KDUDNWHULVWLNDYRQ%DQNOHLVWXQJHQVLFKQLFKWQXUDXIGLH
0|JOLFKNHLWHQ GHV (LQVDW]HV YRQ $JHQWHQWHFKQRORJLHQ IU GLH %HZHUWXQJ YRQ
3URGXNWDOWHUQDWLYHQ LP )LQDQ]GLHQVWOHLVWXQJVVHNWRU DXVZLUNHQ VRQGHUQ DXFK (LQIOX
DXI GHQ *UDG GHU $XWRQRPLH GHV $JHQWHQV\VWHPV KDEHQ ’LH $XWRQRPLH GHV
LQWHOOLJHQWHQ$JHQWHQGKGHU)UHLUDXPXQGGLH6HOEVWlQGLJNHLWGLHLKPYRP%HQXW]HU
HLQJHUlXPW ZHUGHQ KlQJW VWDUN YRQ GHU (UNOlUXQJVEHGUIWLJNHLW GHU QDFKJHIUDJWHQ
%DQNOHLVWXQJHQVRZLHYRQGHU9HUWUDXHQVHPSILQGOLFKNHLWGHV.XQGHQDE+LHUEHLLVW]X
HUZDUWHQ GD PLW VWHLJHQGHU .RPSOH[LWlW E]Z (UNOlUXQJVEHGUIWLJNHLW VRZLH PLW
]XQHKPHQGHU 9HUWUDXHQVHPSILQGOLFKNHLW GLH %HUHLWVFKDIW GHV .XQGHQ DEQLPPW GLH
$EZLFNOXQJ VHLQHU %DQNJHVFKlIWH YROOVWlQGLJ HLQHP LQWHOOLJHQWHQ $JHQWHQ ]X
EHUODVVHQ ’HV ZHLWHUHQ LVW ]X EHUFNVLFKWLJHQ GD GHU KHXWLJH 6WDQG GHU
$JHQWHQWHFKQRORJLH ELVODQJ QRFK NHLQH YROOVWlQGLJ DXWRPDWLVLHUWH $EZLFNOXQJ DOOHU
$UWHQ YRQ %DQNJHVFKlIWHQ HUP|JOLFKW ’LHV OLHJW LQ HUVWHU /LQLH GDUDQ GD GLH
.UHGLWLQVWLWXWH LKUH *HVFKlIWVPRGHOOH ELVODQJ QRFK QLFKW XPIDVVHQG DXI GDV ,QWHUQHW
EHUWUDJHQKDEHQXQGGDVRPLWQDFKZLHYRU0HGLHQEUFKHYRUKDQGHQVLQGGLHHLQHU
YROOVWlQGLJHQ9HUODJHUXQJGHV5HWDLOJHVFKlIWVDXIGDV ,QWHUQHW LP:HJHVWHKHQ %VS
%DXILQDQ]LHUXQJ 0LW ]XQHKPHQGHU .RPSOH[LWlW XQG (UNOlUXQJVEHGUIWLJNHLW GHU
QDFKJHIUDJWHQ %DQNOHLVWXQJHQ ZHUGHQ LQWHOOLJHQWH $JHQWHQ GDKHU VHOWHQHU GLH 5ROOHQ
YRQ YROOVWlQGLJ DXWRQRP DJLHUHQGHQ 1DFKIUDJHUQ VRQGHUQ KlXILJHU GLH 5ROOHQ YRQ
0HGLDWRUHQ %URNHUQ XQG (QWVFKHLGXQJVYRUEHUHLWHUQ LP ,QWHUQHW)LQDQ]YHUWULHE
HLQQHKPHQ,Q%HUHLFKHQZHLWJHKHQGVWDQGDUGLVLHUWHU%DQNJHVFKlIWHZLH]% ,QODQGV
XQG $XVODQGVEHUZHLVXQJHQ :HUWSDSLHUDXIWUlJHQ ’DXHUDXIWUlJHQ XQG
6FKHFNEHVWHOOXQJHQ HUVFKHLQW HLQH YROOVWlQGLJH $XWRPDWLVLHUXQJ GHU $XVZDKO YRQ
%DQNOHLVWXQJVDQJHERWHQ VRZLH GHU RSHUDWLYHQ $EZLFNOXQJ DOOHU UHVXOWLHUHQGHU
7UDQVDNWLRQHQGXUFKLQWHOOLJHQWH$JHQWHQKLQJHJHQGXUFKDXVP|JOLFK

9JO+XQNH6
9JO$EVFKQLWW,9
9JO6FKQHLGHU

%HLVSLHO6]HQDULR
$OV %HLVSLHO IU GLH (LQVDW]P|JOLFKNHLWHQ YRQ LQWHOOLJHQWHQ $JHQWHQ EHLP 9HUJOHLFK
XQG EHL GHU %HZHUWXQJ YRQ %DQNOHLVWXQJVDQJHERWHQ VROO DXIJH]HLJW ZHUGHQ ZLH HLQ
6\VWHP DUEHLWHQ N|QQWH GDV GHQ .XQGHQ EHL GHU $XVZDKO HLQHV 5DWHQNUHGLWV
XQWHUVWW]W =LHO GHV EHLVSLHOKDIW GDUJHVWHOOWHQ 6]HQDULRV LVW HV HLQHUVHLWV DXI]X]HLJHQ
ZLHGLHLQGHQYRUKHUJHKHQGHQ$EVFKQLWWHQYRUJHVWHOOWHQ7HFKQLNHQ]XVDPPHQZLUNHQ
XQGDQGHUHUVHLWV ]XYHUGHXWOLFKHQGD GHU(LQVDW] LQWHOOLJHQWHU$JHQWHQ GDV3RWHQWLDO
KDWHLQHQHFKWHQ0HKUZHUWIUGHQ.XQGHQ]XJHQHULHUHQXQGGHQ]XNQIWLJHQ9HUWULHE
YRQ%DQNOHLVWXQJHQPDJHEOLFK]XEHHLQIOXVVHQ
,PHUVWHQ6FKULWWDNWLYLHUWGHU%HQXW]HUVHLQH$JHQWHQ6RIWZDUHXQGHUKlOWHLQH0DVNH
GLHGLHGLUHNWH6FKQLWWVWHOOH]XVHLQHPSHUV|QOLFKHQ8VHU$JHQWGDUVWHOOW1DFK$XVZDKO
GHUJHZQVFKWHQ)LQDQ]GLHQVWOHLVWXQJ– LPEHWUDFKWHWHQ6]HQDULRHLQHV5DWHQNUHGLWV–
GHILQLHUW GHU %HQXW]HU GLH /HLVWXQJVHLJHQVFKDIWHQ ZHOFKH GLH $QJHERWH GHU .UHGLW
LQVWLWXWH DXIZHLVHQPVVHQ XP LQ GLH HQJHUH:DKO ]X NRPPHQ+LHU]X ]lKOHQ XQWHU
DQGHUHP
 GHUJHZQVFKWH.UHGLWEHWUDJ
 GHUPD[LPDODN]HSWLHUEDUHHIIHNWLYH-DKUHV]LQV
 GHU0D[LPDOEHWUDJIUZHLWHUH.RVWHQ %HDUEHLWXQJVJHEKUHQ’LVDJLR.UHGLWYHU
PLWWOXQJVJHEKUHQHWF
 GLHJHZQVFKWH/DXI]HLWE]ZGLHJHZQVFKWHPRQDWOLFKH7LOJXQJVUDWH
 GLH$N]HSWDQ]HLQHU5HVWVFKXOGYHUVLFKHUXQJ
 GLH$N]HSWDQ]HLQHU%UJVFKDIWVRZLHDQGHUHU0LWWHOGHU.UHGLWVLFKHUXQJ
)U MHGHV GHU JHQDQQWHQ *HVWDOWXQJVPHUNPDOH OHJW GHU %HQXW]HU IHVW ZHOFKH
$XVSUlJXQJ GLHVHV KDEHQ VROOWH $EELOGXQJ  ’HV ZHLWHUHQ VSH]LIL]LHUW HU GLH
:LFKWLJNHLW MHGHU HLQ]HOQHQ (LJHQVFKDIW LQGHP HU IHVWOHJW RE HLQ $QJHERW QRFK
EHUFNVLFKWLJW ZHUGHQ NDQQ ZHQQ HV QLFKW EHU GLHVH (LJHQVFKDIW YHUIJW
8QWHUVFKHLGXQJ]ZLVFKHQ+DUG&RQVWUDLQWVXQG6RIW&RQVWUDLQWVXQGZHOFKH3ULRULWlW
GLHVH(LJHQVFKDIW IU LKQKDW ,PJHJHEHQHQ%HLVSLHOP|FKWH GHU.XQGH HLQHQ.UHGLW
EHU ’0  DXIQHKPHQ +DUG &RQVWUDLQW ,Q EH]XJ DXI GLH ZHLWHUHQ
/HLVWXQJVHLJHQVFKDIWHQDOOHVDPW6RIW&RQVWUDLQWVVLQGIULKQEHVRQGHUVGHUHIIHNWLYH

-DKUHV]LQV3ULRULWlWXQGGLH/DXI]HLWGHV5DWHQNUHGLWV3ULRULWlWZLFKWLJ’HQNEDU
LVWLQGLHVHP=XVDPPHQKDQJDXFKGDGHU%HQXW]HUHLQHQ.RUULGRUGHILQLHUWLQQHUKDOE
GHVVHQHU$EZHLFKXQJHQ]XGHQYRQLKPGHILQLHUWHQ.ULWHULHQ]XDN]HSWLHUHQEHUHLWLVW

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$EELOGXQJ
(LQJDEHPDVNHIUJHZQVFKWH(LJHQVFKDIWHQHLQHV5DWHQNUHGLWV%VS
1DFK GHU EHVFKULHEHQHQ )HVWOHJXQJ GHU JHZQVFKWHQ /HLVWXQJVHLJHQVFKDIWHQ GLH GDV
$JHQWHQV\VWHPEHLGHU6XFKHQDFKGHQSDVVHQGHQ5DWHQNUHGLWHQEHUFNVLFKWLJHQ VROO
EHVWLPPW GHU %HQXW]HU LP QlFKVWHQ 6FKULWW ZHOFKH ]HLWOLFKHQ %HGLQJXQJHQ GHU
$XIJDEHQHUIOOXQJ ]XJUXQGHOLHJHQ ’LHV JHVFKLHKW LQGHP HU GHP8VHU $JHQW EHU
GHVVHQJUDSKLVFKH2EHUIOlFKHPLWWHLOW
 ZLHYLHO =HLW GHP $JHQWHQV\VWHP YHUEOHLEW XP GHQ SDVVHQGHQ 5DWHQNUHGLW ]X
ILQGHQ LQGHP HU HLQH VRJHQDQQWH $EEUXFKEHGLQJXQJ 7HUPLQDWLRQ &RQGLWLRQ
GHILQLHUWXQGVRPLWGHQ]HLWOLFKHQ5DKPHQGHU$XIJDEHQHUIOOXQJVSH]LIL]LHUW
 XQWHUZHOFKHQ%HGLQJXQJHQHUYRP$JHQWHQV\VWHPEHUQHXH$QJHERWHLQIRUPLHUW
ZHUGHQ P|FKWH LQGHP HU HLQH VRJHQDQQWH $XVIKUXQJVEHGLQJXQJ 7ULJJHU
&RQGLWLRQYRUJLEWDXVGHUPLWWHOEDURGHUXQPLWWHOEDUKHUYRUJHKWZDQQGHU$JHQW
DNWLY ZLUG XQG GLH YRQ GHQ .UHGLWLQVWLWXWHQ DQJHERWHQHQ /HLVWXQJHQ IU GHQ
%HQXW]HUDQDO\VLHUW

4XHOOHHLJHQH’DUVWHOOXQJ
’LHIROJHQGHQ’DUVWHOOXQJHQEDVLHUHQDXIGHPYRQ&DOWRQ3XXQG/LQJ/LXHUVWPDOVYRUJHVFKODJHQHQ
0RGHOOGHUVRJHQDQQWHQ&RQWLQXDO4XHULHV&49JOKLHU]X/LXHWDO3XXQG/LX/LX
HWDOVRZLH/LXHWDO
9JO/LXHWDO6

$EEUXFKEHGLQJXQJHQN|QQHQVRZRKODXI]HLWOLFKHQDOVDXFKDXI LQKDOWOLFKHQ$VSHNWHQ
EHUXKHQ =XPHLVW ZHUGHQ $EEUXFKEHGLQJXQJHQ LQ )RUP YRQ =HLWSXQNWHQ E]Z
=HLWUlXPHQ GHILQLHUW %HLVSLHO IU HLQH ]HLWEDVLHUWH $EEUXFKEHGLQJXQJ LVW HLQH YRP
%HQXW]HUYRUJHJHEHQH’HDGOLQHELV]XGHUGLHJHZQVFKWH%DQNOHLVWXQJVSlWHVWHQV]XU
9HUIJXQJ VWHKHQ PX ZLH ]% ˜6XFKH  0RQDWH ODQJ QDFK SDVVHQGHQ
5DWHQNUHGLWHQ‡ RGHU ˜6XFKH QDFK SDVVHQGHQ 5DWHQNUHGLWHQ ELV ]XP  0DL ‡
%HLVSLHO IU HLQH LQKDOWVEDVLHUWH $EEUXFKEHGLQJXQJ LVW GDV 9RUOLHJHQ HLQHV %DQN
OHLVWXQJVDQJHERWVGDVYROOVWlQGLJDOOH(LJHQVFKDIWHQHUIOOWGLHDXV6LFKWGHV.XQGHQ
UHOHYDQWVLQG,PEHWUDFKWHWHQ%HLVSLHOVROOGDYRQDXVJHJDQJHQZHUGHQGDGHU.XQGH
IROJHQGH $EEUXFKEHGLQJXQJ IHVWOHJW ˜6XFKH DXI XQEHVWLPPWH =HLW QDFK SDVVHQGHQ
5DWHQNUHGLWHQ‡
$XVIKUXQJVEHGLQJXQJHQ N|QQHQ HEHQIDOOV ]HLWEDVLHUW RGHU LQKDOWVEDVLHUW JHVWDOWHW
ZHUGHQ ,P 5DKPHQ YRQ ]HLWEDVLHUWHQ $XVIKUXQJVEHGLQJXQJHQ NDQQ GHU %HQXW]HU
EHLVSLHOVZHLVH IHVWOHJHQ GD GHU $JHQW LPPHU GDQQ DNWLY ZLUG ZHQQ HLQH GHU LKP
]XJlQJOLFKHQ,QIRUPDWLRQVTXHOOHQVLFKLQKDOWOLFKlQGHUWGK LPEHWUDFKWHWHQ6]HQDULR
ZHQQ HLQ .UHGLWLQVWLWXW GLH .RQGLWLRQHQ IU HLQHQ 5DWHQNUHGLW PRGLIL]LHUW (EHQIDOOV
P|JOLFK LVW GD GHU$JHQW ]X JHQDX YRUJHJHEHQHQ=HLWSXQNWHQ ]% LPPHUPRQWDJV
RGHU DP HUVWHQ7DJ HLQHV MHGHQ0RQDWV DNWLYZLUG RGHU GD GHU %HQXW]HU =HLWUlXPH
IHVWOHJW LQ GHQHQ GHU $JHQW PLQGHVWHQV HLQPDO QDFK QHXHQ E]Z PRGLIL]LHUWHQ
$QJHERWHQ VXFKW ,QKDOWVEDVLHUWH $XVIKUXQJVEHGLQJXQJHQ EH]LHKHQ VLFK DXI GHQ
=XVWDQG GHU HLQ]HOQHQ $QJHERWH XQG N|QQHQ VHKU YLHOH YHUVFKLHGHQH $XVSUlJXQJHQ
DXIZHLVHQ’HQNEDULVWEHLVSLHOVZHLVHGDGHU%HQXW]HULPPHUGDQQLQIRUPLHUWZHUGHQ
P|FKWHZHQQGHU$JHQWHLQQHXHV$QJHERWILQGHWGHVVHQHIIHNWLYH-DKUHV]LQVXPPHKU
DOVXQWHUGHPJHULQJVWHQELVKHUJHIXQGHQHQHIIHNWLYHQ-DKUHV]LQVOLHJWRGHUZHQQ
GLH6XPPHDOOHU.UHGLWNRVWHQHLQHVQHXHQ$QJHERWVLP9HUJOHLFK]XPYRUKHUJHKHQGHQ
$QJHERWGHVVHOEHQ.UHGLWLQVWLWXWVXPPHKUDOV:lKUXQJVHLQKHLWHQDEQLPPW ,P
EHWUDFKWHWHQ 6]HQDULR VROO ]XJUXQGHJHOHJW ZHUGHQ GD GHU .XQGH IROJHQGH

’LHLPIROJHQGHQDQJHJHEHQHQ%HLVSLHOHIU$XVIKUXQJVXQG$EEUXFKEHGLQJXQJHQZHUGHQLQ)RUP
YRQ$XVGUFNHQLQQDWUOLFKHU6SUDFKHDQJHJHEHQ,QUHDOH[LVWLHUHQGHQ$QZHQGXQJHQZLH]%GHP
2SHQ&43URMHNWHUIROJWGLH6SH]LILNDWLRQDXIHLQHUZHVHQWOLFKIRUPDOHUHQ%DVLV9JO/LXHWDO
6IIVRZLH3XXQG/LX6I
%HLHUQHXWHU$XVIKUXQJHLQHU$QIUDJHGKEHL(LQWUHWHQHLQHU$XVIKUXQJVEHGLQJXQJVLQGQXUGLH
’DWHQYRQ,QWHUHVVHGLHVLFKLQGHU,QIRUPDWLRQVTXHOOHVHLWGHUOHW]WHQ$XVIKUXQJGHUJOHLFKHQ
$QIUDJHYHUlQGHUWKDEHQ,QGHU/LWHUDWXUZHUGHQ9HUIDKUHQYRUJHVFKODJHQPLWWHOVGHUHUGHU$XIZDQG
]XU%HVWLPPXQJGLHVHUQHXHQ,QIRUPDWLRQHQPLQLPLHUWZHUGHQNDQQ6LHKHKLHU]X/LXHWDO
VRZLHIUHLQHYHUJOHLFKEDUH3UREOHPVWHOOXQJXD%ODNHO\HWDOVRZLH+DQVRQ

$EEUXFKEHGLQJXQJ VSH]LIL]LHUW ˜,QIRUPLHUH PLFK EHU DOOH QHXHQ 5DWHQNUHGLWH GLH
HLQHQJHULQJHUHQHIIHNWLYHQ-DKUHV]LQVDXIZHLVHQDOVGDVELVODQJJQVWLJVWH$QJHERW‡
([NXUV’LHhEHUSUIXQJYRQ$XVIKUXQJVXQG$EEUXFKEHGLQJXQJHQ
’LH hEHUSUIXQJ GHU $XVIKUXQJV XQG $EEUXFKEHGLQJXQJHQ LVW $XIJDEH GHV
VRJHQDQQWHQ0RQLWRULQJ$JHQWVXQGEHUXKWDXIGHU ,GHQWLILNDWLRQYRQ(UHLJQLVVHQGLH
GD]X IKUHQ N|QQHQ GD GLH EHQXW]HUVSH]LIL]LHUWHQ%HGLQJXQJHQ HUIOOW VLQG XQG GDV
$JHQWHQV\VWHP VRPLW DNWLY ZHUGHQ PX (UHLJQLVVH GLH HLQH HUVWPDOLJH E]Z HLQH
HUQHXWH$XVIKUXQJ GHU%HQXW]HUDQIUDJH HUIRUGHUOLFKPDFKHQ VLQG VROFKH (UHLJQLVVH
GLH ]X HLQHU (UZHLWHUXQJ GHU (UJHEQLVPHQJH IKUHQ RGHU GLH HLQH 9HUlQGHUXQJ
HLQ]HOQHU$QIUDJHHUJHEQLVVH]XU)ROJHKDEHQ%HLVSLHOH IUVROFKH(UHLJQLVVHVLQGGDV
+LQ]XNRPPHQQHXHU%DQNOHLVWXQJVDQJHERWHLQEHUHLWVYRUKDQGHQHQ,QWHUQHWTXHOOHQGLH
9HUlQGHUXQJ YRQ /HLVWXQJVHLJHQVFKDIWHQ EHUHLWV H[LVWLHUHQGHU %DQNOHLVWXQJVDQJHERWH
RGHU GLH %HUFNVLFKWLJXQJ YRQ :::6HLWHQ QHX KLQ]XJHNRPPHQHU $QELHWHU
*UXQGVlW]OLFKN|QQHQ]ZHL0HWKRGHQGHU,GHQWLILNDWLRQYRQ(UHLJQLVVHQXQWHUVFKLHGHQ
ZHUGHQQlPOLFKGLHV\QFKURQLVLHUWH%HREDFKWXQJ6\QFKURQRXV2EVHUYDWLRQXQGGDV
VRJHQDQQWH 3ROOLQJ ,P HUVWJHQDQQWHQ )DOO HUIROJW HLQH DNWLYH %HQDFKULFKWLJXQJ GHV
0RQLWRULQJ $JHQWV GXUFK GLH 4XHOOH LQ GHU GDV (UHLJQLV HLQJHWUHWHQ LVW ’LHV LVW
EHLVSLHOVZHLVHP|JOLFKZHQQHVVLFKEHLGHU4XHOOHXPHLQNRPPHU]LHOOHV’DWHQEDQN
V\VWHP KDQGHOW GDV 7ULJJHUIXQNWLRQDOLWlWHQ DXIZHLVW ,P ]ZHLWHQ )DOO EHUSUIW GHU
0RQLWRULQJ$JHQW LQ SHULRGLVFKHQ =HLWDEVWlQGHQ VHOEVW RE VLFK GLH 4XHOOH YHUlQGHUW
KDW3ROOLQJ LVW HUIRUGHUOLFK IU4XHOOHQGLHQLFKWEHU VRJHQDQQWH3XVK)lKLJNHLWHQ
YHUIJHQXQGGLHVRPLWDOVSDVVLYEH]HLFKQHWZHUGHQN|QQHQZLHGLHVEHLGHQPHLVWHQ
,QWHUQHWVHLWHQ LP:::GHU )DOO LVW %HLP 3ROOLQJZHUGHQ (UHLJQLVVH W\SLVFKHUZHLVH
PLWWHOV VRJHQDQQWHU ’LIIHUHQ]HQYHUIDKUHQ LGHQWLIL]LHUW +LHUEHLZHUGHQ GLH (UJHEQLVVH
]ZHLHU DXIHLQDQGHUIROJHQGHU $QIUDJHQ PLWHLQDQGHU YHUJOLFKHQ XP IHVW]XVWHOOHQ RE
’DWHQ HLQJHIJW PRGLIL]LHUW RGHU JHO|VFKW ZXUGHQ 1DFK GHU ,GHQWLILNDWLRQ YRQ
(UHLJQLVVHQ PX GHU 0RQLWRULQJ $JHQW LP QlFKVWHQ 6FKULWW EHUSUIHQ RE GLHVH
(UHLJQLVVH GD]X IKUHQ GD $EEUXFK RGHU $XVIKUXQJVEHGLQJXQJHQ HUIOOW VLQG
&RQGLWLRQ (YDOXDWLRQ (LQH P|JOLFKH 9RUJHKHQVZHLVH EHVWHKW KLHUEHL GDULQ GLH

9JO/LXHWDO6

EHQXW]HUVSH]LIL]LHUWHQ %HGLQJXQJHQ LQ NOHLQHUH %HVWDQGWHLOH ]X ]HUOHJHQ XQG GXUFK
ORJLVFKH 2SHUDWRUHQ PLWHLQDQGHU ]X YHUNQSIHQ ’LHV HUP|JOLFKW HLQH SDUDOOHOH
$XVIKUXQJGHU,GHQWLILNDWLRQYRQ(UHLJQLVVHQVRZLHGHU$XVZHUWXQJYRQ%HGLQJXQJHQ
XQG JHZlKUOHLVWHW VRPLW HLQH HIIL]LHQWH 9HUDUEHLWXQJ 6R NDQQ EHLVSLHOVZHLVH GLH
$XVIKUXQJVEHGLQJXQJ˜)KUH$QIUDJHDXVZHQQ3UHLVGHU,%0$NWLHXPPLQGHVWHQV
VWHLJWXQG3UHLVGHU0LFURVRIW$NWLHXPPHKUDOV IlOOW‡ VRIRUW DOVQLFKW HUIOOW
DXVJHZHUWHWZHUGHQZHQQHLQHGHUEHLGHQ%HGLQJXQJHQQLFKWHUIOOWLVW
,POHW]WHQ6FKULWWJLEWGHU%HQXW]HUGHP8VHU$JHQWYRUEHUZHOFKH.RPPXQLNDWLRQV
NDQlOH E]Z 6FKQLWWVWHOOHQ GLHVHU PLW LKP .RQWDNW DXIQHKPHQ VROO ’HQNEDU LVW
EHLVSLHOVZHLVH GD GHU $JHQW GXUFK GDV 9HUVHQGHQ YRQ HOHNWURQLVFKHU 3RVW H0DLO
RGHUYRQ6061DFKULFKWHQVHLQH,QIRUPDWLRQHQDQGHQ.XQGHQZHLWHUJLEWRGHUGLHVHLQ
)RUP YRQ G\QDPLVFKHQ +70/6HLWHQ JUDSKLVFK DXIEHUHLWHW XQG GHP .XQGHQ LP
:::]XU9HUIJXQJ VWHOOW1DFK6SH]LILNDWLRQGHU.RPPXQLNDWLRQVNDQlOHNDQQGHU
%HQXW]HU PLW VHLQHP .RPPXQLNDWLRQVPHGLXP RIIOLQH JHKHQ XQG ZDUWHQ ELV GDV
$JHQWHQV\VWHPDNWLYZLUGXQGLKQDNWLYNRQWDNWLHUW’LHVH2SWLRQLVWVLQQYROOZHLOGHU
3UR]HGHU6XFKH,QWHJUDWLRQXQG%HZHUWXQJYRQ$QJHERWVLQIRUPDWLRQHQVHKUNRPSOH[
LVWXQGGDPLWlXHUVW]HLWDXIZHQGLJZHUGHQNDQQ.XQGHQHUZDUWHQW\SLVFKHUZHLVHGD
LKQHQ,QIRUPDWLRQHQVFKQHOOSHUV|QOLFKXQGIUHXQGOLFKIRUPXOLHUWEHUHLWJHVWHOOWZHUGHQ
XQGVLHQHKPHQ:DUWH]HLWHQQXUXQJHUQ LQ.DXI’LHEHVFKULHEHQH9RUJHKHQVZHLVH
EHUFNVLFKWLJW GLHV LQGHP VLH GDV $JHQWHQV\VWHP ]XP ,QLWLDWRU GHU QDFKIROJHQGHQ
.RPPXQLNDWLRQVSUR]HVVH PDFKW ,P JHJHEHQHQ %HLVSLHO VROO GDYRQ DXVJHJDQJHQ
ZHUGHQGDGHU.XQGHHLQH%HQDFKULFKWLJXQJGXUFKGHQ9HUVDQGHLQHU6061DFKULFKW
ZQVFKW XQG JOHLFK]HLWLJ HLQH $XIOLVWXQJ DOOHU SDVVHQGHQ %DQNOHLVWXQJVDQJHERWH DXI
HLQHU+70/6HLWHLQWDEHOODULVFKHU)RUPHUZDUWHW
1DFKGHUEHVFKULHEHQHQ6SH]LILNDWLRQZHUGHQDOOH3DUDPHWHUSHUVLVWHQWJHVSHLFKHUWXQG
GDV$JHQWHQV\VWHPGXUFKVXFKWGLHLKPEHNDQQWHQ,QIRUPDWLRQVTXHOOHQGHU%DQNHQQDFK
$QJHERWHQ ZLH IROJW ’HU 8VHU $JHQW EHUJLEW GLH $XVIKUXQJV XQG GLH $EEUXFK
EHGLQJXQJ DQ GHQ0RQLWRULQJ$JHQW XQG GLH JHZQVFKWHQ /HLVWXQJVHLJHQVFKDIWHQ DQ

(LQH4XHOOHYHUIJWEHU3XVK)lKLJNHLWHQZHQQGHU7UDQVIHUYRQ’DWHQYRP6HUYHULQGLHVHP)DOO
GHU4XHOOH]XP&OLHQWLQGLHVHP)DOOGHP$JHQWHQV\VWHPDXI,QLWLDWLYHGHV6HUYHUV]XVWDQGHNRPPW
RKQHGDHLQHH[SOL]LWH$QIUDJHYRUOLHJW9JOKLHU]X3XXQG/LX6
9JO/LXHWDO6II
9JO9HLOHWDO6

HLQHQ4XHU\$JHQW GHU GDV9HUIDKUHQ GHU DQIUDJHEDVLHUWHQ )LOWHUXQJ EHKHUUVFKW ’HU
0RQLWRULQJ$JHQWVWHOOW IHVWGDQRFKNHLQH’DWHQ IUGHQ%HQXW]HUHUPLWWHOWZXUGHQ
XQGIRUGHUWGHQ4XHU\$JHQWDXIDNWLY]XZHUGHQ’HU4XHU\$JHQWOHLWHWGDUDXIKLQDXV
GHQ%HQXW]HUZQVFKHQ HLQH NRPSOH[H$QIUDJH DE GHNRPSRQLHUW XQG RSWLPLHUW GLHVH
XQGIKUWVLHVFKOLHOLFKDXVLQGHPHUGLHUHVXOWLHUHQGHQORNDOHQ$QIUDJHQDQPHKUHUH
,QIRUPDWLRQ$JHQWVZHLWHUOHLWHW’LHVHJUHLIHQDXIGLHLP:::YHUWHLOWHQ4XHOOHQGHU
.UHGLWLQVWLWXWH ]X XQG H[WUDKLHUHQ ,QIRUPDWLRQHQ EHU GLH DNWXHOOHQ %DQNOHLVWXQJV
DQJHERWH ZREHL VLH GLH YRUKDQGHQHQ $QIUDJHIXQNWLRQDOLWlWHQ GHU 4XHOOHQ VRZHLW DOV
P|JOLFKDXVQXW]HQ’LH7HLOHUJHEQLVVH MHGHU HLQ]HOQHQ$QIUDJH OHLWHQGLH ,QIRUPDWLRQ
$JHQWV DQ GHQ 0RQLWRULQJ $JHQW ZHLWHU GDPLW GLHVHU EHL VSlWHUHQ =XJULIIHQ
HQWVFKHLGHQNDQQREVLFKGLH%DQNOHLVWXQJVDQJHERWHYHUlQGHUWKDEHQXQGHLQHHUQHXWH
$XVIKUXQJGHU%HQXW]HUDQIUDJHHUIRUGHUOLFKLVW
’LH$QJHERWHGLHGHQ]XSUIHQGHQ.ULWHULHQJHQJHQ OHLWHQGLH ,QIRUPDWLRQ$JHQWV
LPQlFKVWHQ6FKULWWDQGHQ4XHU\$JHQWZHLWHU’LHVHUILOWHUW$QJHERWHKHUDXVZHOFKH
GLH 0X%HGLQJXQJHQ QLFKW HUIOOHQ XQG VRUWLHUW GLH UHVWOLFKHQ $QJHERWH QDFK
(UIOOXQJVJUDGGHUYRP%HQXW]HUVSH]LIL]LHUWHQ$QIRUGHUXQJHQ’DQDFKEHUPLWWHOWGHU
4XHU\$JHQWGLHYHUEOHLEHQGHQ%DQNOHLVWXQJVDQJHERWHDQHLQHQZHLWHUHQ4XHU\$JHQW
GHU DXI GLH NROODERUDWLRQVEDVLHUWH )LOWHUXQJ VSH]LDOLVLHUW LVW ’LHVHU LVW EHU GDV
,QWHUQHWPLW HLQHU’DWHQEDQN YHUEXQGHQ GLH XPIDQJUHLFKH5DWLQJV YRQ.XQGHQ EHU
%DQNOHLVWXQJVDQJHERWHEHLQKDOWHWhEHUGLH6FKQLWWVWHOOHQGLHVHU’DWHQEDQNEHUPLWWHOW
GHU .ROODERUDWLRQVDJHQW GLH 3URILOLQIRUPDWLRQHQ GHV .XQGHQ XQG HUKlOW DOV 5HVXOWDW
%HZHUWXQJHQ YRQ .XQGHQ GLH HLQH KRKH bKQOLFKNHLW PLW GHP DNWXHOOHQ %HQXW]HU
DXIZHLVHQ 0LWWHOV 9HUIDKUHQ GHU NROODERUDWLRQVEDVLHUWHQ )LOWHUXQJ EHVWLPPW GHU
LQWHOOLJHQWH $JHQW DXI %DVLV GLHVHU %HZHUWXQJHQ DXV GHU 0HQJH GHU YRUKDQGHQHQ
$QJHERWHIU5DWHQNUHGLWHGLHMHQLJHQGLHPLWKRKHU:DKUVFKHLQOLFKNHLWDPHKHVWHQGHQ
4XDOLWlWVDQIRUGHUXQJHQGHV.XQGHQHQWVSUHFKHQ’HQNEDU LVW LQGLHVHP.RQWH[WDXFK
GDGHU$JHQWGLHYRUKDQGHQHQ3URILOLQIRUPDWLRQHQQXW]WXPGLH.RVWHQ]XVFKlW]HQ
GLH EHL :DKUQHKPXQJ HLQHV $QJHERWV IU GHQ .XQGHQ HQWVWHKHQ +LHUIU NDQQ ]%
:LVVHQEHUGDVPRQDWOLFKYHUIJEDUH1HWWRHLQNRPPHQGHV.XQGHQEHUPRQDWOLFKH
$XVJDEHQ RGHU EHU )lOOLJNHLWHQ YRQ 9HUP|JHQVZHUWHQ ]% DQJHOHJWHV )HVWJHOG
YHUZHQGHW ZHUGHQ 0LWWHOV GLHVHU ,QIRUPDWLRQHQ NDQQ GDV $JHQWHQV\VWHP

’LHVHU4XHU\$JHQWZLUGLPIROJHQGHQDOV.ROODERUDWLRQVDJHQWEH]HLFKQHW

EHLVSLHOVZHLVH GLH PRQDWOLFKH %HODVWXQJ HUUHFKQHQ GLH GHU .XQGH PD[LPDO WUDJHQ
NDQQ XQG VRPLW 5DWHQNUHGLWH KHUDXVILOWHUQ GLH DXIJUXQG GLHVHV:HUWV QLFKW IU GHQ
.XQGHQLQ)UDJHNRPPHQ’LHQXQPHKUJHILOWHUWHXQGSULRULVLHUWH/LVWHDQ$QJHERWHQ
ZLUGDQGHQ8VHU$JHQWZHLWHUJHOHLWHWGHUGHQ.XQGHQSHU606EHQDFKULFKWLJWXQGGLH
$XIEHUHLWXQJGHU(UJHEQLVVHLQWDEHOODULVFKHU)RUPYRUQLPPW,PEHWUDFKWHWHQ6]HQDULR
N|QQWHQ GHP .XQGHQ DXI GLH EHVFKULHEHQH :HLVH ]% ]ZHL ’XW]HQG $QJHERWH DQ
5DWHQNUHGLWHQYRQDFKWYHUVFKLHGHQHQ%DQNHQ]XU9HUIJXQJJHVWHOOWZHUGHQ
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$EELOGXQJ
$UFKLWHNWXUGHV$JHQWHQV\VWHPVLP%HLVSLHO6]HQDULR
-HQDFK$XVIKUXQJVEHGLQJXQJZLUGGDV$JHQWHQV\VWHPQXQRKQHZHLWHUHV=XWXQGHV
.XQGHQYRQ=HLW]X=HLWDNWLYXQGGXUFKVXFKWGDV ,QWHUQHW DXWRQRPQDFKQHXHQE]Z
PRGLIL]LHUWHQ 5DWHQNUHGLWHQ ’LHV HUIROJW ZLH ]XYRU EHVFKULHEHQ DXI ,QLWLDWLYH GHV
0RQLWRULQJ$JHQWVXQGDXI*UXQGODJHGHU ,GHQWLILNDWLRQYRQ(UHLJQLVVHQGLHHLQH HU
QHXWH$XVIKUXQJGHU%HQXW]HUDQIUDJHHUIRUGHUQ)DOOVDXIGLHVH:HLVHQHXH$QJHERWH

9JOKLHU]X-DFRE6

HUPLWWHOWZHUGHQN|QQHQQLPPWGHU8VHU$JHQWHUQHXWPLWGHP%HQXW]HU.RQWDNWDXI
LQGHPHU LKPHLQH6061DFKULFKW VFKLFNWXQG LKQEHUGLH*HVWDOWXQJVPHUNPDOHGHU
/HLVWXQJHQ LQIRUPLHUW 1RWLILNDWLRQ’HU%HQXW]HUNDQQQXQVHOEVWHQWVFKHLGHQRE HU
GDV$QJHERWDN]HSWLHUWRGHUHUNDQQHV–EHLDXVUHLFKHQGHU)XQNWLRQDOLWlWXQGKRKHP
$XWRQRPLHJUDG GHV 6\VWHPV – GHP $JHQWHQ EHUODVVHQ PLW GHP .UHGLWLQVWLWXW LQ
.RQWDNW ]X WUHWHQ XQG GDV $QJHERW IU LKQ ZDKU]XQHKPHQ +LHUEHL LVW MHGRFK ]X
EHUFNVLFKWLJHQGDGLHW\SLVFKHQ,QWHUQHWQXW]HUQRFK%HGHQNHQKDEHQLQWHOOLJHQWHQ
$JHQWHQ HLQH VROFK KRKH $XWRQRPLH ]X]XHUNHQQHQ ˜0DQ\ SHRSOH DUH DIUDLG RI
JUDQWLQJDXWRQRP\WRLQWHUIDFHDJHQWVEHFDXVHRIWKHIHDUWKDWWKHDJHQWZLOOPDNHDEDG
GHFLVLRQZLWKRXW WKHLUFRQVHQW‡$XHUGHPODVVHQVLFK–ZLHEHUHLWVHUZlKQW–QLFKW
DOOH%DQNJHVFKlIWHYROOVWlQGLJEHUGDV,QWHUQHWDEZLFNHOQ,P)DOOHHLQHV5DWHQNUHGLWV
PVVHQ LQ GHU JHJHQZlUWLJHQ 6LWXDWLRQ ]% .UHGLWXQWHUODJHQ PDQXHOO DXVJHIOOW XQG
8QWHUVFKULIWHQ JHOHLVWHW ZHUGHQ XQG HV PX HLQH $QWUDJVSUIXQJ VRZLH HLQ 6FRULQJ
GXUFKJHIKUWZHUGHQZDVLP5HJHOIDOOHEHQIDOOVQLFKWRQOLQHHUIROJHQNDQQ
8PGHQ%HQXW]HU QRFK HIIHNWLYHU EHL GHU %HZHUWXQJ YRQ %DQNOHLVWXQJVDQJHERWHQ ]X
XQWHUVWW]HQ NDQQ HLQ %HKDYLRU $JHQW GHQ .XQGHQ EHREDFKWHQ ZlKUHQG GLHVHU
,QIRUPDWLRQVVHLWHQ LP:::DXIUXIW*UXQGOHJHQGH ,GHHGLHVHV9RUJHKHQV LVW HVGDV
%URZVLQJ9HUKDOWHQ ]X QXW]HQ XPZHLWHUH XQG WLHIHUJHKHQGH ,QIRUPDWLRQHQ EHU GLH
,QWHUHVVHQ:QVFKHXQG%HGUIQLVVHGHV.XQGHQ]X JHZLQQHQ$XVGHQ/LQNV GLH
GHU .XQGH DXVZlKOW DXV GHQ (LQJDEHQ GLH HU PDFKW XQG DXV GHQ ]HLWOLFKHQ
&KDUDNWHULVWLNDVHLQHV%URZVLQJ9HUKDOWHQVOHLWHWGHU%HKDYLRU$JHQWHLQH0HQJHYRQ
6FKOVVHOZ|UWHUQ DE ZHOFKH GLH %HGUIQLVVH GHV .XQGHQ ZLGHUVSLHJHOQ ’XUFK
9HUIDKUHQ GHU LQKDOWVEDVLHUWHQ )LOWHUXQJ HUPLWWHOW HU DXV GLHVHQ 6FKOVVHOZ|UWHUQ
VFKOLHOLFKHLQH0HQJHDQ,QWHUQHWVHLWHQGLHIUGHQ.XQGHQYRQ,QWHUHVVHVHLQN|QQWHQ
XQG GLH $XVJDQJVSXQNW IU ZHLWHUH ,QWHUDNWLRQHQ ]ZLVFKHQ LKP XQG GHP $JHQWHQ
V\VWHPVLQG(EHQIDOOVGHQNEDULVWGDGLH6XFKHQDFKGHPSDVVHQGHQ5DWHQNUHGLWQLFKW
DXI GHQ JHZQVFKWHQ (LJHQVFKDIWHQ GHV .UHGLWV VHOEVW EDVLHUW VRQGHUQ DXI GHQ
&KDUDNWHULVWLND HLQHV SK\VLVFKHQ :LUWVFKDIWVJXWV ,QWHUHVVLHUW VLFK GHU .XQGH
EHLVSLHOVZHLVH IU GHQ .DXI HLQHV $XWRPRELOV VR N|QQWH HU GHP 8VHU $JHQW GDV
0RGHOOGLH)DUEHGLH/HLVWXQJGLH6RQGHUDXVVWDWWXQJVRZLHGDVJHZQVFKWH%DXMDKU

9JO$EVFKQLWW,,
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6
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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PLWWHLOHQ $QKDQG GLHVHU (LQJDEHQ N|QQWH GDV $JHQWHQV\VWHP DQVFKOLHHQG DXI GHQ
,QWHUQHWVHLWHQYRQ$XWRPRELOEURNHUQQDFK$QJHERWHQ UHFKHUFKLHUHQXQG DXIJUXQGGHV
3UHLVHV GLHVHU$QJHERWH DQVFKOLHHQG GLH SDVVHQGHQ5DWHQNUHGLWH DXVZlKOHQ +LHUEHL
N|QQHQ GLH LQWHOOLJHQWHQ $JHQWHQ $XWRPRELOH DXWRPDWLVLHUW KHUDXVILOWHUQ GHUHQ .DXI
HLQH]XKRKH ILQDQ]LHOOH%HODVWXQJ LPSOL]LHUWXQGGLHYHUEOHLEHQGHQ$QJHERWHJHPl
LKUHU UlXPOLFKHQ ’LVWDQ] ]XP .XQGHQ SULRULVLHUHQ %HL DXVUHLFKHQG YRUKDQGHQHU
hEHUWUDJXQJVEDQGEUHLWHN|QQHQ%LOGHUGHUVHOHNWLHUWHQ$XWRPRELOH]XVDPPHQPLWGHQ
SDVVHQGHQ )LQDQ]LHUXQJHQ DQVFKOLHHQG ]% GLUHNW DQ GDV 0RELOWHOHIRQ GHV .XQGHQ
JHVFKLFNWZHUGHQ
’XUFKGLHEHVFKULHEHQH9RUJHKHQVZHLVHZLUGHUP|JOLFKWGDGHU.XQGHHLQH9LHO]DKO
DQ %DQNOHLVWXQJHQ PLWHLQDQGHU YHUJOHLFKHQ NDQQ RKQH VHOEVW DNWLY ]X ZHUGHQ ’LHV
EHGHXWHWDQJHVLFKWVGHUJHZDOWLJHQ0HQJHDQ,QIRUPDWLRQHQXQGGHUKRKHQ.RPSOH[LWlW
GHU 6XFKH LP ,QWHUQHW HLQH LPPHQVH (UOHLFKWHUXQJ IU LKQ XQG VFKDIIW HLQH K|KHUH
7UDQVSDUHQ] LQ EH]XJ DXI GLH YRQ GHQ .UHGLWLQVWLWXWHQ DQJHERWHQHQ /HLVWXQJHQ ’HU
$JHQWYHUWULWWGLH,QWHUHVVHQGHV.lXIHUVJHJHQEHUHLQHU9LHO]DKOYRQ+DQGHOVSDUWQHUQ
XQG YHUELUJW GLH .RPSOH[LWlW HOHNWURQLVFKHU 0lUNWH ]XPLQGHVW WHLOZHLVH YRU GHP
.XQGHQ :HLWHUHU 9RUWHLO GHV EHVFKULHEHQHQ $QVDW]HV LVW HV GD GHU %HQXW]HU
DXIJUXQGGHV1RWLILNDWLRQVDQVDW]HVNHLQHXQDQJHQHKPODQJHQ:DUWHXQG6XFK]HLWHQLQ
.DXIQHKPHQPX1DFKGHU6SH]LILNDWLRQGHUJHZQVFKWHQ(LJHQVFKDIWHQGHU)LQDQ]
GLHQVWOHLVWXQJEHUQHKPHQ$JHQWHQGLH9HUDQWZRUWXQJIUGLH6XFKHQDFK$QJHERWHQ
XQGGHU%HQXW]HUNDQQVLFKYRP6\VWHPDEPHOGHQZlKUHQGGHU$JHQWIULKQDUEHLWHW
XQGLKQEHL%HGDUIDXWRQRPEHUQHXH$QJHERWHLQIRUPLHUW,P/DXIHGHU=HLWOHUQWGHU
$JHQWGHQ.XQGHQKLHUEHLLPPHUEHVVHUNHQQHQNDQQPDJHVFKQHLGHUWH$QJHERWHDXV
GHP,QWHUQHWIULKQVHOHNWLHUHQXQGLKQPLW,QIRUPDWLRQHQYHUVRUJHQGLHH[DNWVHLQHQ
,QWHUHVVHQ HQWVSUHFKHQ ’XUFK GHQ DJHQWHQEDVLHUWHQ $QVDW] NDQQ VRPLW JHQDX GDV
HUUHLFKWZHUGHQZDVGLH%DQNHQGHU]HLWGXUFKGHQ(LQVDW]YRQ’DWD:DUHKRXVHXQG
’DWD0LQLQJ7HFKQRORJLHQKHU]XVWHOOHQYHUVXFKHQ(VZHUGHQ ,QIRUPDWLRQHQEHUGHQ
.XQGHQ YHUIJEDU GLH HLQH EHGDUIVJHUHFKWH .XQGHQDQVSUDFKH E]Z HLQ 2QHWRRQH
0DUNHWLQJ–]%LQ)RUPLQGLYLGXDOLVLHUWHU$QJHERWVPDLOV–HUP|JOLFKHQXQGVRPLWGLH
%LQGXQJDQGDV.UHGLWLQVWLWXW I|UGHUQ6REHWUHLEW EHLVSLHOVZHLVHGLH5R\DO%DQNRI
&DQDGDHLQ’DWD:DUHKRXVH LQGHP,QIRUPDWLRQHQEHUQHXQ0LOOLRQHQ5HWDLONXQGHQ

9JO6LHJHPXQGHWDO6

GD]XYHUZHQGHWZHUGHQXPGHUHQ3URILWDELOLWlW.RQVXPYHUKDOWHQXQG9HUWULHEVNDQDO
SUlIHUHQ]HQ]XHUPLWWHOQXQGHLQH9HUWULHEVVWUDWHJLH]X LPSOHPHQWLHUHQGLHJHQDXDXI
GLH LGHQWLIL]LHUWHQ .XQGHQVHJPHQWH DEJHVWLPPW LVW :lKUHQG GHU ’DWD:DUHKRXVH
$QVDW]VHKUNDSLWDOXQG]HLWLQWHQVLYLVWGDXQWHUQHKPHQVZHLW’DWHQLQWHJULHUWZHUGHQ
PVVHQ LVW GHU (LQVDW] LQWHOOLJHQWHU $JHQWHQ YHUJOHLFKVZHLVH OHLFKWJHZLFKWLJ XQG
HUIRUGHUW HLQHQ JHULQJHUHQ=HLW XQG.DSLWDODXIZDQG:HLWHUKLQEHUQLPPWGHU$JHQW
GLH %HDUEHLWXQJ YRQ )HKOHUIlOOHQ NPPHUW VLFK XP$XVIlOOH DXI VHLWHQ GHU $QELHWHU
XQGHQWODVWHWGHQ%HQXW]HUVRPLW]XVlW]OLFK
=HQWUDOH6HUYHUYHUVXVPRELOH$JHQWHQ
’HU=XJULIIDXIGLH%DQNOHLVWXQJVDQJHERWHGXUFKGLH,QIRUPDWLRQ$JHQWVNDQQHQWZHGHU
YRQHLQHP]HQWUDOHQ6HUYHUDXVJHKHQRGHUDXI%DVLVPRELOHU$JHQWHQUHDOLVLHUWZHUGHQ
,P HUVWJHQDQQWHQ )DOO LVW HV QLFKW ]ZLQJHQG HUIRUGHUOLFK GD GLH .UHGLWLQVWLWXWH
GHGL]LHUWH 6FKQLWWVWHOOHQ ]XU 9HUIJXQJ VWHOOHQ XQG GLH =XVDPPHQDUEHLW PLW GHP
$JHQWHQV\VWHPDNWLYXQWHUVWW]HQ9LHOPHKUN|QQHQEHLGLHVHP$QVDW]GLHEHUHLWV]XU
9HUIJXQJVWHKHQGHQ,QIRUPDWLRQHQGHV.UHGLWLQVWLWXWV LP:::JHQXW]WZHUGHQXP
GLH]XYRUEHVFKULHEHQHQ)XQNWLRQDOLWlWHQEHUHLW]XVWHOOHQ
%HL9HUZHQGXQJPRELOHU$JHQWHQ$EELOGXQJVWHOOWVLFKGLH6LWXDWLRQJUXQGOHJHQG
DQGHUV GDU ,Q GLHVHP )DOO ZHUGHQ PRELOH $JHQWHQ JHQHULHUW GLH EHU HLQ
&RPSXWHUQHW]ZHUN EHLVSLHOVZHLVH GDV ,QWHUQHW ]X GHQ $QJHERWVVHUYHUQ GHU %DQNHQ
PLJULHUHQ XQG GRUW PLW GHQ ORNDOHQ $JHQWHQ GHU .UHGLWLQVWLWXWH NRPPXQL]LHUHQ XQG
LQWHUDJLHUHQ ’LHVH 9RUJHKHQVZHLVH PDFKW EDQNVHLWLJ GLH 9HUIJEDUNHLW HLQHU
$JHQWHQSODWWIRUP HUIRUGHUOLFK GLH GHQ 5DKPHQ IU GLH ,QWHUDNWLRQHQ ]ZLVFKHQ GHQ
$JHQWHQYRUJLEWXQGGLH]ZLVFKHQGHQ%DQNHQDOV$QELHWHUQXQGGHP$JHQWHQV\VWHP
DOV 9HUPLWWOHU GHU %DQNOHLVWXQJHQ DEJHVWLPPW VHLQ PX ,P KHXWLJHQ 8PIHOG GHU
%DQNHQ H[LVWLHUHQ QRFK NHLQH 3ODWWIRUPHQ GLH HQWVSUHFKHQGH )XQNWLRQDOLWlWHQ
EHUHLWVWHOOHQXQGHLQHXQPLWWHOEDUH8PVHW]XQJGLHVHU$UFKLWHNWXUHUODXEHQ$XIJUXQG
GHU]XQHKPHQGHQ$XIPHUNVDPNHLWYRQNRPPHU]LHOOHQ$QELHWHUQIU$QZHQGXQJHQLP

9JO%ULHJHUXQG5XI6VRZLHR9F6
9JO6WU|HU6
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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%HUHLFKYRQPRELOHQ$JHQWHQV\VWHPHQVRZLHGHUIRUWVFKUHLWHQGHQ7HFKQRORJLHLVWHLQH
5HDOLVLHUXQJGHUEHVFKULHEHQHQ$UFKLWHNWXUMHGRFKLQQDKHU=XNXQIWGXUFKDXVGHQNEDU
.XQGH
.UHGLWLQVWLWXW
$JHQWHQ
V\VWHP
'DWHQEDQN
$JHQWHQSODWWIRUP
.UHGLWLQVWLWXW
$JHQWHQSODWWIRUP
.UHGLWLQVWLWXWQ
$JHQWHQSODWWIRUP
$JHQWHQ
SODWWIRUP
0RELOHU
$JHQW
$EELOGXQJ
%HZHUWXQJYRQ%DQNOHLVWXQJVDQJHERWHQGXUFKPRELOH$JHQWHQ
*UXQGVlW]OLFK HU|IIQHW GHU DXI PRELOHQ $JHQWHQ EDVLHUHQGH $QVDW] ZHVHQWOLFK
GLIIHUHQ]LHUWHUH XQG XPIDQJUHLFKHUH ,QWHUDNWLRQVP|JOLFKNHLWHQ GD EHU GDV UHLQH
6DPPHOQ XQG )LOWHUQ YRQ $QJHERWHQ KLQDXV DXFK GLH QDFKIROJHQGHQ 7UDQVDNWLRQV
SKDVHQ ELV KLQ ]XP HLJHQWOLFKHQ .DXI YRQ GHQ $JHQWHQ LQ DXWRPDWLVLHUWHU )RUP
GXUFKJHIKUWZHUGHQ N|QQHQ =XVlW]OLFK VWHOOW GHU (LQVDW]PRELOHU$JHQWHQ JHULQJHUH
$QIRUGHUXQJHQDQGDV$JHQWHQV\VWHPGDGHVVHQ6FKQLWWVWHOOHQ]XGHQNRRSHULHUHQGHQ
%DQNHQ VHOWHQHU DQJHSDW ZHUGHQ PVVHQ XQG GDV JHVDPWH 6\VWHP VRPLW EHVVHUH
6NDOLHUXQJVP|JOLFKNHLWHQDXIZHLVW
.RRSHUDWLRQYHUVXV,VRODWLRQ
*UXQGVlW]OLFK LVW ]X GLVNXWLHUHQ RE %DQNHQ VLFK LQ EH]XJ DXI GLH YRQ LKQHQ
DQJHERWHQHQ /HLVWXQJHQ HLQHP DXWRPDWLVLHUWHQ 9HUJOHLFK GXUFK LQWHOOLJHQWH $JHQWHQ
VWHOOHQ XQG GLHVHQ JJI VRJDU DNWLY I|UGHUQ VROOWHQ RGHU RE VLH YHUVXFKHQ VROOWHQ VLFK
HLQHPVROFKHQ9HUJOHLFK]XHQW]LHKHQXPGLH0DUNWWUDQVSDUHQ]JHULQJ]XKDOWHQXQG
VLFKHLQHP|JOLFKVWKRKH3UHLVDXWRQRPLH]XVLFKHUQ

LQ$QOHKQXQJDQ6LHJHPXQGHWDO6

%H]JOLFK GLHVHU )UDJHVWHOOXQJ KDW %DUJDLQ)LQGHU HLQ YRQ $QGHUVHQ &RQVXOWLQJ
HQWZLFNHOWHV $JHQWHQV\VWHP IU 2QOLQH3UHLVYHUJOHLFKH ZHUWYROOH (UNHQQWQLVVH
JHOLHIHUW 1DFK )HUWLJVWHOOXQJ YRQ %DUJDLQ)LQGHU HQWVFKLHG VLFK FD HLQ ’ULWWHO DOOHU
$QELHWHUYRQ&RPSDFW’LVFV &’V LKUH3URGXNWH QLFKW DXVVFKOLHOLFK DXI%DVLV YRQ
3UHLVHQ YHUJOHLFKHQ ]X ODVVHQ XQG EORFNWH DOOH YRQ %DUJDLQ)LQGHU DXVJHKHQGHQ
3UHLVDQIUDJHQ $XI GHU DQGHUHQ 6HLWH MHGRFK ZROOWH HLQH HWZD JOHLFK KRKH $Q]DKO
NOHLQHUHU $QELHWHU LKUH 3URGXNWH LQ GLH YRQ %DUJDLQ)LQGHU GXUFKJHIKUWHQ 3UHLV
YHUJOHLFKH HLQEH]RJHQZLVVHQ XQG IUDJWH XP ,QWHJUDWLRQ LQ GDV $JHQWHQV\VWHP QDFK
0LW GHU (QWZLFNOXQJ YRQ -DQJR GDV DOV HLQ YHUEHVVHUWHV %DUJDLQ)LQGHU DQJHVHKHQ
ZHUGHQ NDQQ ZXUGH GLHVH 6LWXDWLRQ JUXQGOHJHQG YHUlQGHUW -DQJR OLH GLH $QIUDJHQ
QDFK3UHLVHQYRQGHQ:::%URZVHUQGHU.RQVXPHQWHQDXVJHKHQVRGDGLH$QELHWHU
QLFKWPHKUHUNHQQHQNRQQWHQGDGLH9HUJOHLFKHYRQ LQWHOOLJHQWHQ$JHQWHQXQGQLFKW
YRQGHQ.RQVXPHQWHQVHOEVWGXUFKJHIKUWZXUGHQ’LH)ROJHZDUGDGLHLP,QWHUQHW
SUlVHQWHQ$QELHWHUYRQ&’VOHW]WOLFKNHLQH0|JOLFKNHLWPHKUKDWWHQ$JHQWHQDOVVROFKH
]X LGHQWLIL]LHUHQ XQG VLFK GHQ DXWRPDWLVLHUW GXUFKJHIKUWHQ 3UHLVYHUJOHLFKHQ ]X
HQW]LHKHQ˜7KLVNLQGRIDJJUHVVLYHLQWHURSHUDELOLW\PDNHVLWFRQYHQLHQWIRUFRQVXPHUV
WRVKRSIRUFRPPRGLW\SURGXFWVEXWGRHVQRWOHDYHPHUFKDQWVZLWKPDQ\RSWLRQV‡
hEHUWUDJHQDXIGDV$QJHERW DQ%DQNOHLVWXQJHQEHGHXWHWGLHVGD HVEHLYRUKDQGHQHU
,QWHUQHW3UlVHQ] IU GLH .UHGLWLQVWLWXWH HEHQIDOOV VHKU VFKZLHULJ VHLQ ZLUG VLFK
9HUJOHLFKHQ YRQ %DQNOHLVWXQJVHLJHQVFKDIWHQ ODQJIULVWLJ HUIROJUHLFK ]X HQW]LHKHQ
)RUWVFKULWWH LQ GHU ,QIRUPDWLRQVWHFKQRORJLH ZHUGHQ GLH .XQGHQ LQ MHGHP )DOO LQ GLH
/DJH YHUVHW]HQ )LQDQ]GLHQVWOHLVWXQJHQ DQELHWHUEHUJUHLIHQG EHVVHU PLWHLQDQGHU
YHUJOHLFKHQ]XN|QQHQ=XGHPLVW]XHUZDUWHQGDNOHLQHUH%DQNHQVRZLH%DQNHQPLW
ELVODQJ JHULQJHP *HVFKlIWVYROXPHQ LP 5HWDLOJHVFKlIW $JHQWHQWHFKQRORJLHQ QXW]HQ
ZHUGHQ XP VLFK EHL JHULQJHQ 7UDQVDNWLRQVNRVWHQ HLQHQ EUHLWHUHQ .XQGHQ]XJDQJ ]X
HU|IIQHQXQGK|KHUH0DUNWDQWHLOH]XHU]LHOHQ
$XV GLHVHP *UXQG HUVFKHLQW HV IU GLH .UHGLWLQVWLWXWH GXUFKDXV VLQQYROO GLH DNWLYH
%HUHLWVWHOOXQJ HLJHQHU $JHQWHQSODWWIRUPHQ DOV 9HUWULHEVVWUDWHJLH LQ (UZlJXQJ ]X
]LHKHQ ’LHV ZUGH OHW]WOLFK GD]X IKUHQ GD LQWHOOLJHQWH $JHQWHQ GHU %DQNHQ PLW

9JO’RRUHQERVHWDO
9JO*XWWPDQHWDO6
*XWWPDQHWDO6

LQWHOOLJHQWHQ$JHQWHQGHU.XQGHQJOHLFKEHUHFKWLJWNRPPXQL]LHUHQXQGGLH9HUJOHLFKH
GHU %DQNOHLVWXQJVDQJHERWH VRPLW EHVVHU YRQ GHQ .UHGLWLQVWLWXWHQ JHVWHXHUW ZHUGHQ
N|QQHQ(LQH VROFKH6WUDWHJLH HUP|JOLFKW GDUEHU KLQDXV LQWHOOLJHQWHUH9HUDUEHLWXQJV
P|JOLFKNHLWHQXQGHUODXEWGD%DQNOHLVWXQJHQQLFKWDXVVFKOLHOLFKDQKDQGGHV3UHLVHV
VRQGHUQ DXFK DQKDQG ]XVlW]OLFKHU /HLVWXQJHQ 9DOXH$GGHG 6HUYLFHV VRZLH DQKDQG
YRQ 4XDOLWlWVDVSHNWHQ YHUJOLFKHQ ZHUGHQ N|QQHQ XQG VLFK IU GLH %DQNHQ VRPLW
’LIIHUHQ]LHUXQJVXQG3URILOLHUXQJVVSLHOUlXPHHUJHEHQ
$XVZLUNXQJHQDXIGDV5HWDLOJHVFKlIW
,Q GHQ YRUKHUJHKHQGHQ $EVFKQLWWHQ ZXUGHQ GLH 0|JOLFKNHLWHQ GHV (LQVDW]HV YRQ
LQWHOOLJHQWHQ $JHQWHQ IU GHQ 9HUJOHLFK XQG GLH %HZHUWXQJ YRQ %DQNOHLVWXQJV
DQJHERWHQ XQWHUVXFKW %DVLHUHQG DXI GHQ (UJHEQLVVHQ GLHVHU 8QWHUVXFKXQJ VROO LP
IROJHQGHQ SURJQRVWL]LHUWZHUGHQZHOFKH$XVZLUNXQJHQ$JHQWHQWHFKQRORJLHQ DXI GDV
]XNQIWLJH 5HWDLOJHVFKlIW GHU %DQNHQ KDEHQ ZHUGHQ 8P HLQH NRPSDNWH XQG EHU
VLFKWOLFKH’DUVWHOOXQJ]XJHZlKUOHLVWHQHUIROJWGLH%HVFKUHLEXQJGHU$XVZLUNXQJHQLQ
/LVWHQIRUP
 (VNRPPW]XHLQHUGUDVWLVFKHQ(UK|KXQJGHU9HUJOHLFKEDUNHLWYRQ%DQNOHLVWXQJHQ
,QWHOOLJHQWH$JHQWHQN|QQHQ+XQGHUWHYRQ$QJHERWHQYHUVFKLHGHQHU)LQDQ]GLHQVW
OHLVWHULQVWLWXWVEHUJUHLIHQGPLWHLQDQGHUYHUJOHLFKHQXQGEHZHUWHQ
 ’HU=XJULIIDXIGLHZHLWK|KHUH=DKODQ%DQNOHLVWXQJVDQJHERWHQKDWDXIVHLWHQGHV
.XQGHQ NHLQHQ HUK|KWHQ ]HLWOLFKHQ $XIZDQG ]XU )ROJH ’HU .XQGH NDQQ VLFK
DQGHUHQ$NWLYLWlWHQZLGPHQZlKUHQGGLH$JHQWHQGDV ,QWHUQHW LQ VHLQHP$XIWUDJ
QDFKSDVVHQGHQ$QJHERWHQGXUFKVXFKHQ
 ’XUFK LQWHOOLJHQWH )LOWHUXQJ YRQ $QJHERWHQ N|QQHQ $JHQWHQ GLH /HLVWXQJHQ GHU
.UHGLWLQVWLWXWHDXIHLQHHLQKHLWOLFKH%DVLVVWHOOHQXQGHLQHQ1HWWR]LQVEHUHFKQHQGHU
GLHJHVDPWHQ.RVWHQEHLQKDOWHWGLHGHP.XQGHQEHL:DKUQHKPXQJGHV$QJHERWV
HQWVWHKHQ
 ’HULQWHOOLJHQWH$JHQWOHUQWGLH9RUOLHEHQGHV.XQGHQ]%VHLQH5LVLNREHUHLWVFKDIW
XQG VHLQH 4XDOLWlWVDQVSUFKHPLW IRUWVFKUHLWHQGHU =HLW LPPHU EHVVHU NHQQHQ XQG
EHVLW]W XPIDQJUHLFKH 3URILOLQIRUPDWLRQHQ EHU LKQ 1HWWRHLQNRPPHQ ODXIHQGH
.UHGLWH DEJHVFKORVVHQH 9HUVLFKHUXQJHQ GXUFKVFKQLWWOLFKH =DKOXQJVHLQ XQG

–DXVJlQJHXVZ’XUFKGLHVHV:LVVHQNDQQGHU LQWHOOLJHQWH$JHQW%DQNOHLVWXQJHQ
VHOHNWLHUHQGLHH[DNWDXIGLH:QVFKHGHV.XQGHQ]XJHVFKQLWWHQVLQG
 %DQNHQ N|QQHQ VLFK QLFKW GDJHJHQ ZHKUHQ GD LKUH $QJHERWH YRQ LQWHOOLJHQWHQ
$JHQWHQ DXWRPDWLVLHUW DEJHUXIHQ XQG IU 9HUJOHLFKV]ZHFNH YHUZHQGHW ZHUGHQ
$JJUHVVLYH,QWHURSHUDELOLWlW
 .XQGHQ N|QQHQ DXI 7DXVHQGH YRQ %DQNOHLVWXQJHQ ]XJUHLIHQ RKQH PLW HLQHP
HLQ]LJHQ0LWDUEHLWHU GHU DQELHWHQGHQ %DQNHQ LQ .RQWDNW ]X WUHWHQ ’XUFK GLHVHQ
9HUOXVWGHV.XQGHQNRQWDNWVGURKHQHLQHZHLWHUH9HUVFKOHFKWHUXQJGHU%DQNOR\DOLWlW
VRZLHHLQH(UK|KXQJGHU:HFKVHOEHUHLWVFKDIW
 .XQGHQN|QQHQLKUH:QVFKHXQG,QWHUHVVHQDXIHLQIDFKH:HLVHVSH]LIL]LHUHQ’LH
$XIO|VXQJGHU]XP7HLOKRKHQ.RPSOH[LWlWYRQ9HUJOHLFKXQG%HZHUWXQJZLUGDQ
LQWHOOLJHQWH $JHQWHQ GHOHJLHUW GLH DXI 9HUJOHLFKH GHU ]XJUXQGHOLHJHQGHQ %DQN
OHLVWXQJVDUWHQVSH]LDOLVLHUWVLQG
 ’XUFK8VHU$JHQWVZLUGHLQHIOH[LEOH.RQWDNWDXIQDKPHPLWGHP.XQGHQP|JOLFK
’HU .XQGH NDQQ PLW MHGHP EHOLHELJHQ LQWHUQHWIlKLJHQ .RPPXQLNDWLRQVPHGLXP
3&0RELOWHOHIRQ3’$XVZ,QIRUPDWLRQHQEHU%DQNOHLVWXQJVDQJHERWHDEUXIHQ
 $JHQWHQWHFKQRORJLHQZHUGHQVLFKDXIGHQ9HUWULHEYRQ6WDQGDUGOHLVWXQJHQ VWlUNHU
DXVZLUNHQDOVDXIGHQ9HUWULHEYRQ,QGLYLGXDOOHLVWXQJHQ
 ,P%HUHLFKGHU,QGLYLGXDOOHLVWXQJHQZLUGHVPLWWHOIULVWLJQLFKW]XHLQHUYROOVWlQGLJHQ
$XWRPDWLVLHUXQJ GHV *HVFKlIWV DXI %DVLV YRQ $JHQWHQWHFKQRORJLHQ NRPPHQ GD
.XQGHQ KLHU QDFK ZLH YRU HLQH DXVIKUOLFKH SHUV|QOLFKH %HUDWXQJ ZQVFKHQ
6HPLDXWRQRPH$JHQWHQZHUGHQKLHU MHGRFKHQWVFKHLGXQJVYRUEHUHLWHQGDNWLYVHLQ
XQGGHQ.XQGHQEHLGHU9RUDXVZDKOGHUDQJHERWHQHQ%DQNOHLVWXQJHQXQWHUVWW]HQ
’LHLPYRUOLHJHQGHQ$EVFKQLWWDEJHJHEHQHQ3URJQRVHQJHOWHQVRPLWZHQQJOHLFKLQ
DEJHVFKZlFKWHU )RUP DXFK IU GDV ,QGLYLGXDOJHVFKlIW GHU %DQNHQ .RPSOH[H
%DQNSURGXNWH]%LP%HUHLFKGHV,PPRELOLHQJHVFKlIWVZHUGHQHEHQIDOOVYHUVWlUNW
EHU GDV ,QWHUQHW YHUWULHEHQZHUGHQ’LH$XVZLUNXQJHQ YRQ$JHQWHQWHFKQRORJLHQ
DXI GDV ,QGLYLGXDOJHVFKlIW GHU %DQNHQZHUGHQ VLFK LQ GHP0DH YHUVWlUNHQZLH
LQQRYDWLYH%HUDWXQJVWRROVYHUIJEDUZHUGHQGLH HLQHQ2QOLQH9HUWULHENRPSOH[HU
)LQDQ]GLHQVWOHLVWXQJHQHUOHLFKWHUQ

’D9HUJOHLFKEDUNHLWYRQ%DQNOHLVWXQJHQXQG:HFKVHOEHUHLWVFKDIWGHV.XQGHQLQGLUHNWHP
=XVDPPHQKDQJVWHKHQZLUGLQGHU/LWHUDWXUDQYLHOHQ6WHOOHQEHWRQW9JOKLHU]XEHLVSLHOVZHLVH9HLO
HWDO6
9JO%ULHJHUXQG5XI6
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 6WDQGDUGJHVFKlIWHZHUGHQZHLWJHKHQGYROOVWlQGLJDXWRPDWLVLHUW)UGHQ.XQGHQLVW
YROONRPPHQWUDQVSDUHQWPLWZHOFKHP.UHGLWLQVWLWXWGDV*HVFKlIWDEJHZLFNHOWZLUG
’HU :HWWEHZHUE LP 6WDQGDUGJHVFKlIW ZLUG VLFK ]XP .RQGLWLRQHQ:HWWEHZHUE
HQWZLFNHOQ
 ’DV 5HWDLOJHVFKlIW ZLUG VLFK LQ ]XQHKPHQGHP 0DH DXI GDV ,QWHUQHW YHUODJHUQ
%DQNHQ ZHUGHQ XP DQ GLHVHP *HVFKlIW SDUWL]LSLHUHQ ]X N|QQHQ XPIDQJUHLFKH
,QIRUPDWLRQHQ LP ,QWHUQHW XQG P|JOLFKVW XPIDVVHQGH $QIUDJHP|JOLFKNHLWHQ
EHUHLWVWHOOHQ ’LHV HUIRUGHUW QDFKKDOWLJH ,QYHVWLWLRQHQ GHU LP 5HWDLOJHVFKlIW
HQJDJLHUWHQ.UHGLWLQVWLWXWH
 %DQNOHLVWXQJHQ PLW QLFKW NRQNXUUHQ]IlKLJHQ .RQGLWLRQHQ ZHUGHQ YRQ $JHQWHQ
V\VWHPHQDXWRPDWLVLHUWKHUDXVJHILOWHUWXQGJHODQJHQIUGHQ.XQGHQQLFKWHLQPDOLQ
GLHHQJHUH:DKO
 ’LH $XVJOHLFKVSUHLVVWHOOXQJ IU %DQNOHLVWXQJHQ E]Z GLH 4XHUVXEYHQWLRQLHUXQJ
ZHUGHQ DOV SUHLVSROLWLVFKH *HVWDOWXQJVPDQDKPHQ DQ %HGHXWXQJ YHUOLHUHQ
6\QHUJLHQ]ZLVFKHQYHUVFKLHGHQHQ%DQNJHVFKlIWHQZHUGHQVLFKYHUULQJHUQXQGHV
ZLUG ]X HLQHU VWlUNHUHQ 6SH]LDOLVLHUXQJ LQ EH]XJ DXI GLH /HLVWXQJVDQJHERWH GHU
%DQNHQ NRPPHQ &URVV6HOOLQJhEHUOHJXQJHQ YHUOLHUHQ LP JOHLFKHQ =XJH
HEHQIDOOVDQ%HGHXWXQJ
 0DUNWLQWUDQVSDUHQ]HQGLHDXVGHU9DULDWLRQYRQ3UHLVEH]XJVEDVHQXQG3UHLV]lKOHUQ
DXV GHU %LOGXQJ YRQ.RSSHOSURGXNWHQ DXV GHU$XVJOHLFKVSUHLVVWHOOXQJ VRZLH DXV
3UHLVGLIIHUHQ]LHUXQJVPDQDKPHQUHVXOWLHUHQZHUGHQDXIJHO|VW
 ’HU0DUNWIU)LQDQ]GLHQVWOHLVWXQJHQZLUGZHVHQWOLFKWUDQVSDUHQWHUXQGQlKHUWVLFK
LQVEHVRQGHUH LP %HUHLFK VWDQGDUGLVLHUWHU /HLVWXQJHQ DQ HLQH YROONRPPHQH
.RQNXUUHQ] DQ’LH3UHLVHZHUGHQ GHP]XIROJH VLQNHQ XQG GHUPRQRSROLVWLVFKH
%HUHLFK DXI GHU $EVDW]NXUYH GHU %DQNHQ ZLUG NOHLQHU ’LH 0DUNWPDFKW LP
5HWDLOJHVFKlIWZLUGVLFK]XQHKPHQGZHJYRQGHQ%DQNHQXQGKLQ]XGHQ.XQGHQ
YHUODJHUQ
 ,QWHOOLJHQWH$JHQWHQN|QQHQEHUGDV ,QWHUQHWZHOWZHLW DXI%DQNOHLVWXQJVDQJHERWH
]XJUHLIHQ1HXH:HWWEHZHUEHUPLWELVODQJJHULQJHQ0DUNWDQWHLOHQLP5HWDLOJHVFKlIW
ZHUGHQYHUVXFKHQLKUH%DQNOHLVWXQJHQXQWHU$XVQXW]XQJGHU$JHQWHQWHFKQRORJLHQ

9JOKLHU]X+HLQW]HOHU6
9JO’XLVHQEHUJ6
9JOKLHU]X%HWVFKD6
9JO8W]LJ6

ZHOWZHLW]XYHUWUHLEHQ’LHVZLUG]XHLQHUZHLWHUHQ9HUVFKlUIXQJGHV:HWWEHZHUEV
VRZLH ]X HLQHP HUK|KWHQ ’UXFN DXI GLH 0DUJHQ GHU LP 5HWDLOJHVFKlIW WlWLJHQ
%DQNHQIKUHQ
 $XIJUXQG GHU HUK|KWHQ 9HUJOHLFKEDUNHLW VRZLH GHU +RPRJHQLWlW YRQ %DQN
OHLVWXQJHQ ZHUGHQ =XVDW]OHLVWXQJHQ 0HKUZHUWGLHQVWH 9DOXH$GGHG 6HUYLFHV LP
:HWWEHZHUE XP GHQ .XQGHQ LPPHU ZLFKWLJHU ’LH =XVDW]OHLVWXQJHQ PVVHQ LQ
GLHVHP=XVDPPHQKDQJHLQHQPHEDUHQ]XVlW]OLFKHQ1XW]HQIUGHQ.XQGHQKDEHQ
XQGEHLGHU%HZHUWXQJYRQ$JHQWHQEHUFNVLFKWLJWZHUGHQN|QQHQ
 9DOXH$GGHG 6HUYLFHV VLQG EHVRQGHUV ZLFKWLJ LP %HUHLFK NRPSOH[HU
,QGLYLGXDOOHLVWXQJHQ+LHU QHKPHQ LQWHOOLJHQWH$JHQWHQ OHGLJOLFK HLQH9RUDXVZDKO
YRUVRGDGLHHQGJOWLJH(QWVFKHLGXQJ$XIJDEHGHV.XQGHQEOHLEW.RPIRUWDEOH
0HKUZHUWGLHQVWH ZHUGHQ VLFK PDJHEOLFK DXI GLHVH (QWVFKHLGXQJ DXVZLUNHQ ,P
6WDQGDUGJHVFKlIW KDEHQ 9DOXH$GGHG 6HUYLFHV JHULQJHUH %HGHXWXQJ GD DXIJUXQG
GHU YROOVWlQGLJHQ $XWRPDWLVLHUEDUNHLW GHU :HWWEHZHUE ZHQLJHU EHU GLH 4XDOLWlW
XQGPHKUEHUGHQ3UHLVDXVJHWUDJHQZLUG
 $JHQWHQWHFKQRORJLHQ HUP|JOLFKHQ UHYROXWLRQlU QHXH $QZHQGXQJVP|JOLFKNHLWHQ
’DV LP ,QWHUQHW YRUKDQGHQH ,QIRUPDWLRQVDQJHERW NDQQ PLWWHOV $JHQWHQ LQ ]XYRU
QLFKW GDJHZHVHQHU )RUP LQWHJULHUW ZHUGHQ ZRGXUFK HLQH ZHVHQWOLFK HIIHNWLYHUH
1XW]XQJGHVLP,QWHUQHWYRUKDQGHQHQ3RWHQWLDOVUHVXOWLHUW
 ’LH $XVZLUNXQJHQ GHV (LQVDW]HV YRQ $JHQWHQWHFKQRORJLHQ ZHUGHQ VLFK LQ GHP
0DH YHUVWlUNHQ ZLH GLH LP ,QWHUQHW ]XU 9HUIJXQJ VWHKHQGH %DQGEUHLWH VLFK
HUK|KW 6LFKHUKHLWVIUDJHQ JHO|VW ZHUGHQ XQG VLFK GHU $QWHLO GHU %HY|ONHUXQJPLW
,QWHUQHW]XJDQJ HUK|KW ’D LQ DOOHQ GUHL 3XQNWHQ HLQH GHXWOLFKH 9HUEHVVHUXQJ
SURJQRVWL]LHUWZLUG LVW]XHUZDUWHQGDGLH]XYRUGDUJHVWHOOWHQ$VSHNWH LKUHYROOH
:LUNXQJHQWIDOWHQ

’HU]HLWVWDWWHQ.UHGLWLQVWLWXWHDXFK*LURNRQWHQPLW0HKUZHUWGLHQVWHQDXVYJOR9H’LHVLVW
HLQ7UHQGGHULQGLHJHJHQOlXILJH5LFKWXQJJHKWXQGGHUDXIJUXQGGHUYRUOLHJHQGHQ(UJHEQLVVH
IUDJOLFKHUVFKHLQW
1HXHhEHUWUDJXQJVVWDQGDUGVLQGHU0RELOWHOHIRQLH–LQVEHVRQGHUH8076XQG*356–ZHUGHQVLFK
EHVRQGHUVVWDUNDXIGLHJHQDQQWHQ3XQNWHGHUhEHUWUDJXQJVEDQGEUHLWHVRZLHGHU
=XJDQJVP|JOLFKNHLWHQ]XP,QWHUQHWDXVZLUNHQ9JOKLHU]X:RKOIDKUW6

 9HUJOHLFKXQG%HZHUWXQJYRQ%DQNHQ
1DFK 9HUJOHLFK XQG %HZHUWXQJ GHU LQ )UDJH NRPPHQGHQ %DQNOHLVWXQJVDQJHERWH
HQWVFKHLGHW GHU .RQVXPHQW JHPl GHP ]XJUXQGHJHOHJWHQ .DXIYHUKDOWHQVPRGHOO LP
QlFKVWHQ6FKULWWGDUEHUZHOFKHV$QJHERWHUZDKUQLPPW’LHVLPSOL]LHUWLP)DOOHGHV
9RUKDQGHQVHLQV PHKUHUHU JOHLFKZHUWLJHU $QJHERWH HLQH $XVZDKO GHV .UHGLWLQVWLWXWV
PLWZHOFKHPGDV%DQNJHVFKlIWOHW]WOLFKDEJHZLFNHOWZHUGHQVROO
 *UXQGODJHQXQG$XVJDQJVVLWXDWLRQ
’LH:DKOGHV%DQNOHLVWXQJVDQELHWHUV LVWHQJPLWGHU:DKOGHV%DQNOHLVWXQJVDQJHERWV
YHUNQSIW $XIJUXQG GHU JHJHQZlUWLJ JHJHEHQHQ (UNOlUXQJVEHGUIWLJNHLW
9HUVFKLHGHQDUWLJNHLW XQG PLWKLQ PlLJHQ 9HUJOHLFKEDUNHLW YRQ )LQDQ]GLHQVW
OHLVWXQJHQLQVEHVRQGHUHLPZHQLJHUVWDQGDUGLVLHUWHQ5HWDLOJHVFKlIWLVWGLH:DKOGHV
.UHGLWLQVWLWXWVLQHUVWHU/LQLHYRQGHU4XDOLWlWDEKlQJLJGLHGHU.XQGHLP5DKPHQGHU
*HVFKlIWVEH]LHKXQJ PLW VHLQHU %DQN VXEMHNWLY ZDKUQLPPW *UXQGVlW]OLFK JLOW )DOOV
$QELHWHUNHLQHTXDOLWDWLYHQ:HWWEHZHUEVYRUWHLOHYRUZHLVHQN|QQHQEOHLEWOHGLJOLFKGHU
3UHLV DOV HLQ]LJHV ’LIIHUHQ]LHUXQJVPHUNPDO E]Z DOV HLQ]LJHV .ULWHULXP ]XU
.XQGHQJHZLQQXQJXQG–WUHXH=XVlW]OLFKNRPPWDXFKGHU%DQNOR\DOLWlWGHV.XQGHQ
LP 5DKPHQ GHV 9HUJOHLFKV XQG GHU %HZHUWXQJ YRQ .UHGLWLQVWLWXWHQ HLQH KRKH
%HGHXWXQJ ]X GD OR\DOH .XQGHQ GD]X WHQGLHUHQ %DQNOHLVWXQJHQ EHU HLQHQ ODQJHQ
=HLWUDXPEHLHLQXQGGHPVHOEHQ.UHGLWLQVWLWXWQDFK]XIUDJHQ’DV5HODWLRQVKLS%DQNLQJ
DOV 0LWWHO ]XU )|UGHUXQJ GHU %DQNOR\DOLWlW KDW LP 5HWDLOJHVFKlIW DXV GHP JOHLFKHQ
*UXQGHEHQIDOOVHLQHQKRKHQ6WHOOHQZHUWEHLGHU:DKOGHV.UHGLWLQVWLWXWV
4XDOLWlWLP5HWDLOJHVFKlIW
4XDOLWlWVDVSHNWHQ NRPPW LP 5HWDLOJHVFKlIW HLQH LPPHU JU|HUH %HGHXWXQJ ]X GD
6WUDWHJLHQGHU.RVWHQE]Z3UHLVIKUHUVFKDIWDQJHVLFKWVGHUKRKHQ.RQNXUUHQ]XQGGHU
EHUHLWV JHULQJHQ 0DUJHQ NHLQ DXVUHLFKHQGHV ’LIIHUHQ]LHUXQJVSRWHQWLDO JHJHQEHU

9JOKLHU]XDXFKGLH$EVFKQLWWH,9,9,9VRZLH,9

NRQNXUULHUHQGHQ .UHGLWLQVWLWXWHQ ELHWHQ ,P )DOOH GHV 9RUKDQGHQVHLQV PHKUHUHU
JOHLFKZHUWLJHU$QJHERWHYHUVFKLHGHQHU%DQNHQVSLHOWHLQHHQWVFKHLGHQGH5ROOHZHOFKH
0HLQXQJ GHU.XQGH EHU GLH 4XDOLWlW GHU DQJHERWHQHQ XQG HYWO EHUHLWV LQ$QVSUXFK
JHQRPPHQHQ /HLVWXQJHQ KDW $QJHVLFKWV GHU KRPRJHQHU ZHUGHQGHQ $QJHERWH LP
5HWDLOJHVFKlIW ELHWHW HLQ KRKHV4XDOLWlWVQLYHDX VRPLW GLH0|JOLFKNHLW VLFK DXHUKDOE
GHU3UHLVGLPHQVLRQYRQGHQ:HWWEHZHUEHUQ]XGLIIHUHQ]LHUHQ
 ’HU4XDOLWlWVEHJULII
*UXQGVlW]OLFK NDQQ LP +LQEOLFN DXI GLH ’HILQLWLRQ YRQ 4XDOLWlW ]ZLVFKHQ HLQHP
REMHNWLY JHSUlJWHQ XQG HLQHP VXEMHNWLYREMHNWLY JHSUlJWHQ 4XDOLWlWVEHJULII XQWHU
VFKLHGHQ ZHUGHQ 1DFK REMHNWLYHP 9HUVWlQGQLV LVW 4XDOLWlW XQDEKlQJLJ YRQ GHU
%HZHUWXQJ GXUFK GHQ .XQGHQ XQG ZLUG DXVVFKOLHOLFK GXUFK GDV (UJHEQLV GHU
/HLVWXQJVHUVWHOOXQJ EHVWLPPW 4XDOLWlW LVW JHPl GLHVHU $XIIDVVXQJ PHEDU XQG
JOHLFK]XVHW]HQPLWGHU$EZHVHQKHLWYRQ)HKOHUQ1DFKVXEMHNWLYREMHNWLYJHSUlJWHP
9HUVWlQGQLVZLUG 4XDOLWlW SDUDOOHO ]X GHQ REMHNWLY IHVWVWHOOEDUHQ (LJHQVFKDIWHQ GXUFK
LQGLYLGXHOOH %HZHUWXQJHQ XQG 9HUZHQGXQJVDEVLFKWHQ EHHLQIOXW 4XDOLWlW LVW JHPl
GLHVHU %HWUDFKWXQJVZHLVH VRPLW QLFKW ZHUWXUWHLOVIUHL XQGZLUG GXUFK GDV $XVPD GHU
’HFNXQJ ]ZLVFKHQ GHQ ZDKUJHQRPPHQHQ (LJHQVFKDIWHQ HLQHV 3URGXNWHV RGHU HLQHU
’LHQVWOHLVWXQJPLWGHQ(UZDUWXQJHQGHV.XQGHQGHWHUPLQLHUW4XDOLWlWYHUOlWVRPLW
GHQ DOOHLQLJHQ (LQIOXEHUHLFK GHV 8QWHUQHKPHQV XQG LVW VWDWWGHVVHQ DXV 6LFKW GHV
.XQGHQ ]X EHXUWHLOHQ’LHVHU ]ZHFNJHULFKWHWH4XDOLWlWVEHJULIIZLUG LQ GHU /LWHUDWXU
DXFKDOVWHOHRORJLVFKHU4XDOLWlWVEHJULIIEH]HLFKQHW

*URK6
9JO%VFKJHQ6VRZLHGLH$EVFKQLWWH,,XQG,,,P’LUHFW%URNHUDJHIKUWH
EHLVSLHOVZHLVHDXFKGDV$QJHERWHLQHU)ODW)HHVRZLHKRKHU7DJHVJHOG]LQVHQQXU]XHLQHPPlLJHQ
=XJHZLQQYRQ1HXNXQGHQ’LHVGHXWHWGDUDXIKLQGDGHU3UHLVNDPSIVLFKVHLQHP(QGHHQWJHJHQ
QHLJWXQGGLH=XNXQIWLP:HWWEHZHUEXPGLHEHVWH4XDOLWlWGHU.XQGHQVHUYLFHVOLHJW9JOKLHU]X
+HQU\HWDO6
9JO’UHZHV6I
9JOXD.DLOLFK6IVRZLH.DZODWK6II
9JO*ULHVHO6VRZLH%RYHUPDQQ6
)UHLQHDXVIKUOLFKH8QWHUVXFKXQJGHU)DNWRUHQGLH]XP(QWVWHKHQYRQ/FNHQ]ZLVFKHQGHQ
.XQGHQHUZDUWXQJHQXQGGHQZDKUJHQRPPHQHQ(LJHQVFKDIWHQYRQ’LHQVWOHLVWXQJHQIKUHQVRZLHIU
,QVWUXPHQWH]XU0HVVXQJGHUYRQGHQ1DFKIUDJHUQZDKUJHQRPPHQHQ’LHQVWOHLVWXQJVTXDOLWlWVLHKH
XD3DUDVXUDPDQHWDO63DUDVXUDPDQHWDOVRZLH3DUDVXUDPDQHWDO
9JO2WWR6VRZLH%RYHUPDQQ6I
9JO.DZODWKVRZLH:LPPHU6II

’D $QELHWHU VLFK LP ZHWWEHZHUEVLQWHQVLYHQ XQG LQ]ZLVFKHQ KDUW XPNlPSIWHQ
5HWDLOJHVFKlIW NRQVHTXHQW DQ GHQ %HGUIQLVVHQ :QVFKHQ XQG (UZDUWXQJHQ GHU
1DFKIUDJHURULHQWLHUHQPVVHQVROOWHLQGLHVHP*HVFKlIWVIHOGHLQH4XDOLWlWVNRQ]HSWLRQ
]XJUXQGHJHOHJWZHUGHQGLHGLHVHP8PVWDQG5HFKQXQJWUlJW$XVGLHVHP*UXQGELHWHW
VLFK HLQH 9HUZHQGXQJ GHV WHOHRORJLVFKHQ 4XDOLWlWVEHJULIIV DQ %HLVSLHOKDIW VROOHQ
GDKHU ]ZHL ’HILQLWLRQHQ DQJHIKUW ZHUGHQ GLH GHQ VXEMHNWLYREMHNWLY JHSUlJWHQ
4XDOLWlWVEHJULII]XJUXQGHOHJHQ’DV’HXWVFKH,QVWLWXWIU1RUPXQJH9’,1GHILQLHUW
4XDOLWlW DOV ˜GLH *HVDPWKHLW YRQ 0HUNPDOHQ HLQHU (LQKHLW EH]JOLFK LKUHU (LJQXQJ
IHVWJHOHJWHXQGYRUDXVJHVHW]WH(UIRUGHUQLVVH]XHUIOOHQ‡’LH’HXWVFKH*HVHOOVFKDIW
IU 4XDOLWlW H9 ’*4 ZHLFKW LQ LKUHU ’HILQLWLRQ QXU XQZHVHQWOLFK KLHUYRQ DE XQG
EHVFKUHLEW4XDOLWlW DOV GLH ˜%HVFKDIIHQKHLW HLQHU(LQKHLW EH]JOLFK LKUHU (LJQXQJ GLH
4XDOLWlWVDQIRUGHUXQJ]XHUIOOHQ‡
 %DQNOHLVWXQJVTXDOLWlW
*UXQGVlW]OLFK LVW ]X EHUFNVLFKWLJHQ GD HV VLFK EHL %DQNOHLVWXQJHQ XP
’LHQVWOHLVWXQJHQ KDQGHOW GHQHQ LQ GHU /LWHUDWXU GLH IROJHQGHQ &KDUDNWHULVWLND
]XJHVFKULHEHQ ZHUGHQ ’LHQVWOHLVWXQJHQ VLQG LPPDWHULHOO XQG VWHOOHQ VRPLW HLQ
/HLVWXQJVYHUVSUHFKHQGDU VLHZHUGHQVLPXOWDQSURGX]LHUWXQGYHUZHUWHW XQG]HLFKQHQ
VLFK LQIROJHGHVVHQGXUFK HLQHPDQJHOQGH6SHLFKHUEDUNHLW XQG/DJHUEDUNHLW DXV 8QR
$FWX3ULQ]LSXQGVLHHUIRUGHUQHLQH,QWHJUDWLRQGHV.XQGHQLQGHQ(UVWHOOXQJVSUR]H
,QWHJUDWLRQGHVH[WHUQHQ)DNWRUV

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6I
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R9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6I
9JO5X6
,QGHU/LWHUDWXUZLUGGLVNXWLHUWREGLHPDQJHOQGH6SHLFKHUEDUNHLWLP)DOOHYRQ%DQNOHLVWXQJHQDOV
JHJHEHQDQJHVHKHQZHUGHQNDQQ9JOKLHU]XXD(LOHQEHUJHU6%VFKJHQ
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6VRZLH$EVFKQLWW,9’LH
GUHLJHQDQQWHQ(LJHQVFKDIWHQYRQ’LHQVWOHLVWXQJHQUHVXOWLHUHQDXVHLQHUSRWHQWLDORULHQWLHUWHQHLQHU
SUR]HRULHQWLHUWHQE]ZHLQHUHUJHEQLVRULHQWLHUWHQ6LFKWZHLVHEHLGHU’HILQLWLRQYRQ’LHQVWOHLVWXQJHQ
YJO&RUVWHQ6I’LH(LJHQVFKDIWGHUVLPXOWDQHQ3URGXNWLRQXQG9HUZHUWXQJZLUGLQGHU
/LWHUDWXU]XP7HLOQLFKWDOVNRQVWLWXWLYHV0HUNPDOYRQ’LHQVWOHLVWXQJHQDQJHVHKHQYJO&RUVWHQ
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6VRZLH&RUVWHQ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
,QVEHVRQGHUH GHP 3UR]H GHU ’LHQVWOHLVWXQJVHUVWHOOXQJ NRPPW LQ EH]XJ DXI GDV
4XDOLWlWVHPSILQGHQGHV.XQGHQHLQHEHVRQGHUVKRKH%HGHXWXQJ]X)UGHQ.XQGHQLVW
QLFKW QXU HQWVFKHLGHQGZHOFKH /HLVWXQJ HU HUKlOW VRQGHUQ LQVEHVRQGHUH DXFKZLH HU
GLHVH/HLVWXQJHUKlOW’LHYRP.XQGHQHPSIXQGHQH4XDOLWlWHLQHU%DQNOHLVWXQJZLUG
]%GXUFKGLH:DKUQHKPXQJDOOGHVVHQEHHLQIOXWZDVLQ=XVDPPHQKDQJPLWVHLQHP
%DQNNRQWDNW VWHKW +LHU]X ]lKOHQ QLFKW QXU GLH (LJHQVFKDIWHQ GHU DQJHERWHQHQ
)LQDQ]GLHQVWOHLVWXQJHQ(UJHEQLVE]Z2XWSXWGLPHQVLRQVRQGHUQDXFKGHU/HLVWXQJV
HUVWHOOXQJV XQG –YHUNDXIVSUR]H 3UR]HGLPHQVLRQ VRZLH GLH%HUHLWVWHOOXQJVOHLVWXQJ
3RWHQWLDOGLPHQVLRQ GLH VLFK EHLVSLHOVZHLVH LQ GHQ ]XU 9HUIJXQJ VWHKHQGHQ
%HWULHEVPLWWHOQ GHQ VSH]LHOOHQ )lKLJNHLWHQ GHV .UHGLWLQVWLWXWV XQG GHU $XVZDKO XQG
(LQVWHOOXQJGHU0LWDUEHLWHUPLW.XQGHQNRQWDNWPDQLIHVWLHUW
5X EHUWUlJW XQWHU %HUFNVLFKWLJXQJ GHU EHUHLWV JHQDQQWHQ )DNWRUHQ GHQ YRP
’HXWVFKHQ ,QVWLWXW IU 1RUPXQJ H9 GHILQLHUWHQ 4XDOLWlWVEHJULII DXI %DQNOHLVWXQJHQ
LQGHP HU GLH YHUVFKLHGHQHQ ’LPHQVLRQHQ YRQ ’LHQVWOHLVWXQJHQ 3RWHQWLDO 3UR]H
(UJHEQLV E]Z2XWSXWGLPHQVLRQ ]XJUXQGHOHJW QHEHQ GHQ .XQGHQZHLWHUH H[WHUQH
$QVSUXFKVJUXSSHQ 6WDNHKROGHU ]% GLH gIIHQWOLFKNHLW GLH 0LWDUEHLWHU *HZHUN
VFKDIWHQ XVZPLW HLQEH]LHKW XQG ]XVlW]OLFK GLH (UIOOXQJ GHU XQWHUQHKPHQVLQWHUQHQ
4XDOLWlWVDQIRUGHUXQJHQEHUFNVLFKWLJW(QWVSUHFKHQGGHILQLHUW HU%DQNOHLVWXQJVTXDOLWlW
DOV ˜GLH (LJQXQJ GHU *HVDPWKHLW YRQ 0HUNPDOHQ GHU 3RWHQWLDO 3UR]H XQG
2XWSXWGLPHQVLRQ HLQHU %DQNOHLVWXQJ ]XU (UIOOXQJ GHU 4XDOLWlWVDQIRUGHUXQJHQ GLH
GXUFKGLH.XQGHQXQGVRQVWLJHH[WHUQH$QVSUXFKVJUXSSHQLQLPSOL]LWHURGHUH[SOL]LWHU
:HLVH DQ GLH %DQNXQWHUQHKPXQJ JHVWHOOW ZHUGHQ XQG ]XU (UIOOXQJ GHU DXV GLHVHQ
4XDOLWlWVIRUGHUXQJHQUHVXOWLHUHQGHQXQWHUQHKPHQVLQWHUQHQ6SH]LILNDWLRQHQ‡

9JO%RYHUPDQQ6
9JO3DXO6I(LQZHLWHUHUSUREOHPDWLVFKHU)DNWRULP+LQEOLFNDXI%DQNOHLVWXQJHQLVW
GDGLHVHQXUHLQHLQGLUHNWH%HGUIQLVEHIULHGLJXQJPLWVLFKEULQJHQ6REHIULHGLJWHLQ.UHGLWSHUVH
NHLQJUXQGOHJHQGHV%HGUIQLVGHV.XQGHQVRQGHUQVWHOOWOHGLJOLFKHLQ0LWWHOGDUXP*WHU]X
ILQDQ]LHUHQGLHOHW]WOLFKGHU%HGUIQLVEHIULHGLJXQJGLHQHQ’HP]XIROJHLVWHVSUREOHPDWLVFKHLQHP
.UHGLWRGHUEHLVSLHOVZHLVHHLQHU(LQODJHQHEHQHLQHP3UHLVDXFKHLQ4XDOLWlWVQLYHDX]X]XRUGQHQ
9JOKLHU]X%VFKJHQ6
9JO+LONH6
5X6

’UHZHV VFKOlJW YRU LP+LQEOLFN DXI GHQ %HJULII GHU %DQNOHLVWXQJVTXDOLWlW ]ZLVFKHQ
HLQHU RSHUDWLRQDOHQ WHFKQLVFKHQ XQG HLQHU VWUDWHJLVFKHQ4XDOLWlW ]X XQWHUVFKHLGHQ
8QWHURSHUDWLRQDOHU4XDOLWlW LVW JHPlGLHVHU.ODVVLILNDWLRQ DOO GDV ]X YHUVWHKHQZDV
GDV )XQNWLRQLHUHQ GHV .UHGLWLQVWLWXWV JHZlKUOHLVWHW E]Z DXV 6LFKW GHV .XQGHQ ]XP
˜1RUPDO]XVWDQG‡ GHU %DQN JHK|UW %HLVSLHOH IU )DNWRUHQ ZHOFKH GLH RSHUDWLRQDOH
4XDOLWlW EHHLQIOXVVHQ VLQG %HDUEHLWXQJV]HLWHQ :DUWH]HLWHQ )HKOHUTXRWHQ RGHU
9HUIJEDUNHLWV]HLWHQ WHFKQLVFKHU *HUlWH ,P *HJHQVDW] ]X GLHVHQ WHQGHQWLHOO HKHU
DEODXIRULHQWLHUWHQ *U|HQ EH]LHKW VLFK GLH VWUDWHJLVFKH 4XDOLWlW YRUQHKPOLFK DXI
)DNWRUHQGLHPLW%HUDWXQJVOHLVWXQJHQLQ=XVDPPHQKDQJVWHKHQ+LHU]X]lKOHQ]%GLH
.XQGHQ]XIULHGHQKHLW GDV 9HUWUDXHQVYHUKlOWQLV ]ZLVFKHQ %DQN XQG .XQGH GLH
,QQRYDWLRQVIlKLJNHLW VRZLH GLH VWUDWHJLVFKH 6HQVLELOLWlW ,P 8QWHUVFKLHG ]XU
RSHUDWLRQDOHQ 9DULDQWH N|QQHQ GXUFK GLH VWUDWHJLVFKH 4XDOLWlW :HWWEHZHUEVYRUWHLOH
JHJHQEHU NRQNXUULHUHQGHQ .UHGLWLQVWLWXWHQ E]Z VRJHQDQQWH 8QLTXH 6HOOLQJ
3URSRVLWLRQV863VJHVFKDIIHQZHUGHQ
,Q GHU JHJHQZlUWLJHQ6LWXDWLRQ LVW HV IU GHQ.XQGHQEHUDXV VFKZLHULJ GLH4XDOLWlW
YRQ %DQNOHLVWXQJHQ D SULRUL REMHNWLY HLQ]XVFKlW]HQ =XP HLQHQ VFKDIIHQ %DQN
OHLVWXQJHQ RIWPDOV GDXHUKDIWH $EVDW]EH]LHKXQJHQ ZDV GD]X IKUW GD GLH 4XDOLWlW
XQWHU 8PVWlQGHQ HUVW QDFK 0RQDWHQ RGHU -DKUHQ IHVWJHVWHOOW ZHUGHQ NDQQ =XP
DQGHUHQ LVW8QWHUVWW]XQJGXUFKHQWVSUHFKHQGH6RIWZDUHGHU]HLWQRFKQLFKWYRUKDQGHQ
LVWZDVHLQHKRKH8QVLFKHUKHLW LQEH]XJDXIGLHJHZDOWLJH$QJHERWVPHQJH LPSOL]LHUW
GLHLP:::EHUHLWV]XU9HUIJXQJVWHKW’LHTXDOLWDWLYH%HZHUWXQJYRQ%DQNHQVWHOOW
IUGHQ.XQGHQGHU]HLWVRPLWHLQHQEHUDXVVFKZLHULJHQ3UR]HGDU

’DVYRQ’UHZHVYRUJHVFKODJHQH0RGHOOLVWYHUZDQGWPLWGHPVRJHQDQQWHQ.DQR0RGHOOGHU
.XQGHQ]XIULHGHQKHLWGDVDXIHLQHU8QWHUVFKHLGXQJGHU.XQGHQDQIRUGHUXQJHQLQ%DVLVDQIRUGHUXQJHQ
/HLVWXQJVDQIRUGHUXQJHQXQG%HJHLVWHUXQJVDQIRUGHUXQJHQEHUXKWYJO0DUNIRUW6I’LH
.XQGHQ]XIULHGHQKHLWNDQQKLHUEHLDOV5HDNWLRQGHV.XQGHQDXIGHQ9HUJOHLFKYRQ(UZDUWXQJHQXQG
(UIDKUXQJHQLP+LQEOLFNDXIGLHYRQLKPZDKUJHQRPPHQHQ/HLVWXQJVHLJHQVFKDIWHQGHILQLHUWZHUGHQ
YJOXD6FKDUQEDFKHUXQG.LHIHU6*UXQGVlW]OLFKVLQGGUHLYHUVFKLHGHQH.RQVWHOODWLRQHQ
IUMHGH$QIRUGHUXQJVNDWHJRULHLP.DQR0RGHOOP|JOLFKYJO0H\HUXQG’RUQDFK6
’LH(UZDUWXQJHQGHV.XQGHQZXUGHQHUIOOW’LH(UZDUWXQJHQGHV.XQGHQZXUGHQQLFKWHUIOOW
’LH(UZDUWXQJHQGHV.XQGHQZXUGHQPHKUDOVHUIOOW’HU*UDGGHUDXVGHU(UIOOXQJUHVXOWLHUHQGHQ
=XIULHGHQVWHOOXQJ(QWWlXVFKXQJE]Z%HJHLVWHUXQJGHV.XQGHQLVWKLHUEHLYRQGHUMHZHLOLJHQ
$QIRUGHUXQJVNDWHJRULHDEKlQJLJYJO0DUNIRUW6I
9JO’UHZHV6I
9JOKLHU]X$EVFKQLWW,9

 4XDOLWlWVPDQDJHPHQWLQ%DQNHQ
4XDOLWlWVPDQDJHPHQW LVW ]X YHUVWHKHQ DOV GLH *HVDPWKHLW DOOHU 7lWLJNHLWHQ LQ DOOHQ
%HUHLFKHQXQGDXIDOOHQ+LHUDUFKLHVWXIHQGHV8QWHUQHKPHQVGLHGDUDXIDE]LHOHQGLHDQ
GLHVHV8QWHUQHKPHQJHVWHOOWHQ4XDOLWlWVDQIRUGHUXQJHQRSWLPDO]XHUIOOHQ4XDOLWlWV
PDQDJHPHQW LVW JHPl GLHVHU ’HILQLWLRQ QLFKW GLH DOOHLQLJH $XIJDEH GHU REHUVWHQ
)KUXQJVHEHQHVRQGHUQEH]LHKWDOOH0LWDUEHLWHUGHV8QWHUQHKPHQVHLQ.HUQHOHPHQWH
GHV 4XDOLWlWVPDQDJHPHQWV VLQG GLH 4XDOLWlWVSROLWLN GLH 4XDOLWlWVYHUEHVVHUXQJ GLH
4XDOLWlWVSODQXQJGLH4XDOLWlWVOHQNXQJXQGGLH4XDOLWlWVSUIXQJ
4XDOLWlWVPDQDJHPHQW HUODQJW HLQH ]XQHKPHQG K|KHUH $XIPHUNVDPNHLW LQ GHU
EDQNEHWULHEVZLUWVFKDIWOLFKHQ /LWHUDWXU ,QVEHVRQGHUH GDV 3DUDGLJPD GHV 7RWDO 4XDOLW\
0DQDJHPHQW740DOVIKUXQJVNRQ]HSWLRQHOOHU5DKPHQIUGDV4XDOLWlWVPDQDJHPHQW
ZLUGKLHUEHLLPPHUKlXILJHUDXFKDXIGHQ.UHGLWLQVWLWXWVVHNWRU]XEHUWUDJHQYHUVXFKW
7RWDO 4XDOLW\ 0DQDJHPHQW NDQQ DOV )KUXQJVPHWKRGH HLQHU 2UJDQLVDWLRQ EHWUDFKWHW
ZHUGHQGLHDXIGHU0LWZLUNXQJDOOLKUHU0LWJOLHGHUEHUXKW4XDOLWlWLQGHQ0LWWHOSXQNW
LKUHU %HPKXQJHQ VWHOOW XQG GXUFK =XIULHGHQVWHOOXQJ GHU .XQGHQ DXI ODQJIULVWLJHQ
*HVFKlIWVHUIROJXQGDXIGHQ1XW]HQIUGLH0LWJOLHGHUGHU2UJDQLVDWLRQVRZLH IUGLH
*HVHOOVFKDIW ]LHOW ’XUFK GLH IROJHQGHQ JUXQGOHJHQGHQ 3ULQ]LSLHQ VROO GLH
%DQNOHLVWXQJVTXDOLWlWLP5DKPHQGHV740YHUEHVVHUWZHUGHQ
 .XQGHQRULHQWLHUXQJ’LH(UIOOXQJGHU.XQGHQHUZDUWXQJHQZLUG]XPSULPlUHQ=LHO
XQWHUQHKPHULVFKHQ+DQGHOQVHUKREHQ$OOH$NWLYLWlWHQZHUGHQNRQVHTXHQWDXIGHQ
0DUNWXQGDXIGLH%HIULHGLJXQJGHU.XQGHQEHGUIQLVVH DXVJHULFKWHW%HLVSLHOH IU
+DXSWPHUNPDOH GHU .XQGHQRULHQWLHUXQJ VLQG GLH 9HUOlOLFKNHLW LQ EH]XJ DXI GLH
/HLVWXQJVHUVWHOOXQJGLH5HDJLELOLWlW GHU0LWDUEHLWHU GLH.RPSHWHQ]GHV3HUVRQDOV

9JO7VFKRSS6VRZLH*HLJHU6
9JO5X6I
9JOR96
9JO’UHZHV6VRZLH5X6II
9JO.DPLVNHXQG0DORUQ\6VRZLHR9
)UGLHIROJHQGHQ$XVIKUXQJHQYJOXD:LHQHFNHHWDO6=LQQXQG6WDUN6
’XHVEHUJXQG.LUFKKRII6VRZLHIUHLQHNUHGLWLQVWLWXWVXQDEKlQJLJH%HWUDFKWXQJ
%RYHUPDQQ6IXQG6

RGHU GLH .RQWDNWEHTXHPOLFKNHLW IU GHQ .XQGHQ ]% LQ )RUP YRQ SDVVHQGHQ
gIIQXQJV]HLWHQRGHUNXU]HQ:DUWH]HLWHQ
 0LWDUEHLWHURULHQWLHUXQJ ’DV )KUXQJVYHUKDOWHQ ZLUG GDUDXI DXVJHULFKWHW GLH
,GHQWLILNDWLRQ GHU 0LWDUEHLWHU PLW GHQ =LHOHQ XQG 3ULQ]LSLHQ GHV 740
KHUEHL]XIKUHQ (LQH EHGHXWHQGH 5ROOH VSLHOW LQ GLHVHP =XVDPPHQKDQJ GLH
0LWDUEHLWHUPRWLYDWLRQ GLH ]% GXUFK hEHUWUDJXQJ YRQ 9HUDQWZRUWXQJ GLH
6FKDIIXQJ YRQ 0|JOLFKNHLWHQ ]XU (UVFKOLHXQJ QHXHQ :LVVHQV RGHU HLQH RIIHQH
,QIRUPDWLRQVXQG.RPPXQLNDWLRQVSROLWLNYHUEHVVHUWZHUGHQNDQQ
 3UR]HRULHQWLHUXQJ =LHO GHU 3UR]HRULHQWLHUXQJ LVW GLH SHUPDQHQWH 9HUEHVVHUXQJ
XQG 9HUHLQIDFKXQJ GHU LP .UHGLWLQVWLWXW DEODXIHQGHQ $UEHLWVSUR]HVVH $UEHLWV
VFKULWWH ZHUGHQ QLFKW PHKU DOV LVROLHUWH 7HLOH VRQGHUQ DOV 3UR]HVFKULWWH GHU
JHVDPWHQ EHWULHEOLFKHQ /HLVWXQJVHUVWHOOXQJ EHWUDFKWHW )HKOHUTXHOOHQ ZHUGHQ
DEWHLOXQJV XQG IXQNWLRQVEHUJUHLIHQG ORNDOLVLHUW XQG EHVHLWLJW )HKOHUSUlYHQWLRQ
UFNWLQGHQ0LWWHOSXQNWGHU%HWUDFKWXQJ
 0DQDJHPHQWRULHQWLHUXQJ ’DV REHUVWH 0DQDJHPHQW EHNHQQW VLFK H[SOL]LW ]XP
4XDOLWlWVJHGDQNHQVFKDIIWGXUFKGDVEHZXWHXQGVLFKWEDUH9RUOHEHQYRQ4XDOLWlW
HLQH HQWVSUHFKHQGH 8QWHUQHKPHQVNXOWXU XQG EW VRPLW HLQH 4XDOLWlWVIKUHUVFKDIW
DXV
 9HUEHVVHUXQJV XQG /DQJIULVWRULHQWLHUXQJ +|KHUH /HLVWXQJVHEHQHQ ZHUGHQ GXUFK
HLQ ODQJIULVWLJ DQJHOHJWHV 6WUHEHQ QDFK 9HUEHVVHUXQJ UHDOLVLHUW .DL]HQ3ULQ]LS
6RZRKO %DQNOHLVWXQJVSURGXNWLRQ DOV DXFK %DQNOHLVWXQJVYHUNDXI XQWHUOLHJHQ
YRUJHJHEHQHQ 4XDOLWlWVVWDQGDUGV VRZLH HLQHU VWlQGLJHQ $QSDVVXQJ DQ GLH
.XQGHQEHGUIQLVVH

9JO%VFKJHQ6%RYHUPDQQ6II%XW]6VRZLH$OWKDXV
6
9JO%RYHUPDQQ6IIVRZLHYRQ’LHPHU6
(LQHVWHWLJH4XDOLWlWVYHUEHVVHUXQJLVWQDFK$QVLFKW%KOHUVKlXILJQXUGXUFKHLQH˜3ROLWLNGHUNOHLQHQ
6FKULWWH‡E]ZGXUFKHLQEHKXWVDPHV9RUJHKHQP|JOLFK9JOKLHU]X%KOHU6

’LH7KHRULHGHU%DQNOR\DOLWlWXQGGDV5HODWLRQVKLS%DQNLQJ
8QWHU %DQNOR\DOLWlW LVW QDFK 6FKWLQJ GLH %HUHLWVFKDIW HLQHV :LUWVFKDIWVVXEMHNWHV ]X
YHUVWHKHQGDXHUKDIWGLH/HLVWXQJHQHLQHVHLQ]HOQHQ.UHGLWLQVWLWXWVQDFK]XIUDJHQ’LH
7KHRULHGHU%DQNOR\DOLWlW OHKQWVLFKDQGLH7KHRULHGHU0DUNHQWUHXH %UDQG/R\DOLW\
DQ XQG VWHOOW HLQHQ YHUKDOWHQVZLVVHQVFKDIWOLFKHQ $QVDW] GDU PLWWHOV GHVVHQ GLH
%H]LHKXQJHQ ]ZLVFKHQ.XQGH XQG%DQN LQVEHVRQGHUH LP5HWDLOJHVFKlIW ]X HUNOlUHQ
YHUVXFKWZHUGHQ=LHOGHV(UNOlUXQJVPRGHOOVLVWLQHUVWHU/LQLHGLH,GHQWLILNDWLRQGHU
)DNWRUHQGLHIUGLH%LQGXQJGHV.XQGHQDQVHLQH%DQNYHUDQWZRUWOLFKVLQGXQGGHUHQ
9RUKDQGHQVHLQ GHQ .UHGLWLQVWLWXWHQ JU|HUH SUHLVSROLWLVFKH 6SLHOUlXPH YHUVFKDIIW
*HPl GHU 7KHRULH GHU %DQNOR\DOLWlW ZLUG GLH 1DFKIUDJHEHUHLWVFKDIW GHV .XQGHQ LQ
HUVWHU/LQLHGXUFKGLHIROJHQGHQ)DNWRUHQEHHLQIOXW
 GLH0HQJHGHUEHUHLWVEHLGHU%DQNDEJHQRPPHQHQ/HLVWXQJHQ
 GLH$UWGHUEHUHLWVEHLGHU%DQNDEJHQRPPHQHQ/HLVWXQJHQ
 GLH’ULQJOLFKNHLWGHV%HGUIQLVVHVGHV.XQGHQ
 GDVDEVDW]SROLWLVFKH,QVWUXPHQWDULXPGHU%DQN
 GLH5HDNWLRQVEHUHLWVFKDIWGHV.XQGHQDXIGDVDEVDW]SROLWLVFKH,QVWUXPHQWDULXPGHU
%DQNGLHXQWHUDQGHUHPDXFKGXUFKGDV9HUKDOWHQGHU.RQNXUUHQ]EHHLQIOXWZLUG
(LQHEHVRQGHUVZLFKWLJH5ROOHEHLGHU+HUVWHOOXQJE]Z)HVWLJXQJYRQ%DQNOR\DOLWlWLP
NODVVLVFKHQ5HWDLOJHVFKlIW NRPPW LP5DKPHQGHU EHWUDFKWHWHQ7KHRULH GHP.XQGHQ
EHWUHXHU]XGDDXIJUXQGGHU8QDQVHKQOLFKNHLWGHU%DQNOHLVWXQJGHU5HSXWDWLRQVDXIEDX
LQ .UHGLWLQVWLWXWHQ LQ HUVWHU /LQLH EHU GLH .RPSHWHQ] XQG GLH *ODXE E]Z
9HUWUDXHQVZUGLJNHLW GHV .XQGHQEHWUHXHUV HUIROJW *UXQGOHJHQGH $QQDKPH KLHUEHL
LVWGDPLWZDFKVHQGHP9HUWUDXHQ]XP.XQGHQEHWUHXHUGLH(QWVFKHLGXQJVSUR]HVVHGHV

)UGLHIROJHQGH’DUVWHOOXQJGHUNODVVLVFKHQ7KHRULHGHU%DQNOR\DOLWlWXQGGHV
%H]LHKXQJVPDQDJHPHQWVGHU%DQNHQYJOLQVEHVRQGHUH6FKWLQJXQG3DXO6II
’LH*OWLJNHLWGHUYRQ6FKWLQJHQWZLFNHOWHQ7KHRULHGHU%DQNOR\DOLWlWZLUGLQGHU/LWHUDWXUGLVNXWLHUW
XQG]XP7HLODQJH]ZHLIHOW9JOKLHU]XXD:LWW6II
’LH7HUPLQL˜%DQNOR\DOLWlW‡XQG˜.XQGHQELQGXQJ‡VLQGHQJYHUZDQGWXQGZHUGHQLQGHU/LWHUDWXU
]XP7HLOV\QRQ\PYHUZHQGHWYJO]%+HLJO61DFK$QVLFKWGHV$XWRUVGHU
YRUOLHJHQGHQ$UEHLWEHVFKUHLEHQEHLGH%HJULIIHGHQJOHLFKHQ6DFKYHUKDOWYRQYHUVFKLHGHQHQ
6WDQGSXQNWHQDXVQlPOLFK]XPHLQHQDXV6LFKWGHV.XQGHQ%DQNOR\DOLWlWXQG]XPDQGHUHQDXV
6LFKWGHU%DQN.XQGHQELQGXQJ
9JO6FKWLQJXQG3DXO6
9JO6FKWLQJXQG3DXO6

.XQGHQGDKLQJHKHQGDXWRPDWLVLHUWZHUGHQGDHU%DQNOHLVWXQJHQLPPHUEHLPJOHLFKHQ
.UHGLWLQVWLWXW QDFKIUDJW XQG GLH 1HLJXQJ ]XP:HFKVHO VHLQHU %DQNYHUELQGXQJ VRPLW
WHQGHQWLHOODEQLPPW,QEH]XJDXIGHQ$XIEDXYRQ%DQNOR\DOLWlWGXUFKGLH3HUVRQGHV
.XQGHQEHWUHXHUVZLUGLQGLHVHP=XVDPPHQKDQJGDYRQDXVJHJDQJHQGDGLHVHUXPVR
ZLFKWLJHU LVW MH K|KHU GHU %LOGXQJVJUDG GHV .XQGHQ LVW XQG MH NRPSOH[HU GLH
/HLVWXQJHQVLQGGLHYRP.XQGHQQDFKJHIUDJWZHUGHQ
$XIJUXQG GHU :LFKWLJNHLW GHU %DQNOR\DOLWlW NRPPW DXFK GHP 0DQDJHPHQW YRQ
.XQGHQEH]LHKXQJHQ GHP VRJHQDQQWHQ 5HODWLRQVKLS %DQNLQJ LP NODVVLVFKHQ
5HWDLOJHVFKlIW HLQHKRKH%HGHXWXQJ]X=LHOHGHV5HODWLRQVKLS%DQNLQJ VLQG HV QHXH
.XQGHQ GDXHUKDIW ]X JHZLQQHQ XQG GLH %DQNOR\DOLWlW GHU .XQGHQ ]X I|UGHUQ
(QWVSUHFKHQGNDQQGDV5HODWLRQVKLS%DQNLQJDOV]LHOJHULFKWHWH3ODQXQJ*HVWDOWXQJXQG
.RQWUROOH YRQ.XQGHQEH]LHKXQJHQ GHILQLHUW ZHUGHQ  7UlJHU GHV0DQDJHPHQWV GHU
.XQGHQEH]LHKXQJHQ LVW GHU .XQGHQEHWUHXHU GHVVHQ $XIJDEH HV LVW HLQ 9HUWUDXHQV
YHUKlOWQLV]ZLVFKHQVLFKXQGGHP.XQGHQ]XVFKDIIHQXQGVRPLW%DUULHUHQDXI]XEDXHQ
GLHHLQHQ:HFKVHOGHU%DQNYHUELQGXQJXQZDKUVFKHLQOLFKZHUGHQ ODVVHQ+LHUEHLZLUG
GDYRQDXVJHJDQJHQGDPLW ]XQHKPHQGHU’DXHU GHU*HVFKlIWVEH]LHKXQJHQ ]ZLVFKHQ
%DQNXQG.XQGH HLQ:HFKVHO GHU%DQNYHUELQGXQJ IU GHQ.XQGHQPLW LPPHU K|KHU
ZHUGHQGHQ .RVWHQ YHUEXQGHQ LVW XQG VRPLW HLQ $EKlQJLJNHLWVYHUKlOWQLV GHV .XQGHQ
YRQVHLQHU%DQNEHJUQGHW.RPSRQHQWHQGHU:HFKVHONRVWHQVLQGKLHUEHLGLH.RVWHQ
IU GLH 6XFKH $QEDKQXQJ XQG 9HUHLQEDUXQJ QHXHU *HVFKlIWVEH]LHKXQJHQ VRZLH
2SSRUWXQLWlWVNRVWHQ GLH DXV GHU =XIULHGHQKHLW GHV .XQGHQ PLW VHLQHU ELVKHULJHQ
%DQNYHUELQGXQJUHVXOWLHUHQ

%HLNRPSOH[HQ9HUP|JHQVDQDOJHQXQG)LQDQ]LHUXQJHQVSULFKWPDQLQGLHVHP=XVDPPHQKDQJDXFK
YRQ˜NRQWDNWLQWHQVLYHQ3UREOHPOHLVWXQJHQ‡9JOKLHU]XEHLVSLHOVZHLVH6FKWLQJXQG3DXO
6
9HUZDQGWPLWGHP5HODWLRQVKLS%DQNLQJLVWGDV5HWHQWLRQ0DUNHWLQJGDVDXIGLH(UK|KXQJGHU
.XQGHQELQGXQJGXUFKGLH6FKDIIXQJHLQHU6HUYLFHNXOWXUDE]LHOW9JOKLHU]X%HWVFKD6
,P*HJHQVDW]]XP5HODWLRQVKLS%DQNLQJLVWGDV=LHOGHVVRJHQDQQWHQ7UDQVDFWLRQ%DQNLQJGLH
HIIL]LHQWH$EZLFNOXQJHLQ]HOQHU7UDQVDNWLRQHQ’DV7UDQVDFWLRQ%DQNLQJLVWVRPLWNXU]IULVWLJ
DXVJHULFKWHWXQG]LHOWDXIGHQ9HUNDXIHLQ]HOQHU3URGXNWHDQHLQHJURH$EQHKPHU]DKODE9JOKLHU]X
XD6FKWLQJXQG3DXO6
9JO6FKWLQJXQG3DXO6
’D0DQDKPHQ]XU9HUEHVVHUXQJGHU.XQGHQELQGXQJIUGLH%DQN,QYHVWLWLRQHQGDUVWHOOHQNDQQGDV
DXVGHP%H]LHKXQJVPDQDJHPHQWUHVXOWLHUHQGH.XQGH%DQN9HUKlOWQLVDOVEHLGHUVHLWLJH$EKlQJLJNHLW
EHWUDFKWHWZHUGHQ9JOKLHU]X6FKWLQJXQG3DXO6I

,P 5DKPHQ GHV EHVFKULHEHQHQ 5HODWLRQVKLS %DQNLQJ NDQQ HLQ VRJHQDQQWHV
.XQGHQZHUWPDQDJHPHQWXQWHU%HUFNVLFKWLJXQJGHU8PVDW]XQG.RVWHQNRPSRQHQWHQ
GHUJHVDPWHQ.XQGHQEH]LHKXQJEHWULHEHQZHUGHQ,QGLHVHP=XVDPPHQKDQJZLUGLQ
GHU /LWHUDWXU YRUJHVFKODJHQ GHQ %DUZHUW GHU .XQGHQEH]LHKXQJ DOV =LHOJU|H ]X
GHILQLHUHQ ’DQDFK VROOHQ DXVJHKHQG YRP DNWXHOOHQ:HUW VRZLH YRP 5HIHUHQ] XQG
,QIRUPDWLRQVSRWHQWLDO GHV .XQGHQ GDV IU GHQ $XIEDX QHXHU .XQGHQYHUELQGXQJHQ
JHQXW]W ZHUGHQ NDQQ GLH .XQGHQ]XIULHGHQKHLW XQG GHU .XQGHQQXW]HQ PD[LPLHUW
ZHUGHQ XP GHQ GHILQLHUWHQ ]XNQIWLJHQ %DUZHUW GHU .XQGHQEH]LHKXQJ ]X HUUHLFKHQ
XQGLQGLUHNWVRPLWDXFKGLH8QWHUQHKPHQVUHQWDELOLWlW]XRSWLPLHUHQ=XU%HVWLPPXQJ
GHUVWUDWHJLVFKHQ%HGHXWXQJHLQ]HOQHU.XQGHQJUXSSHQGHUHQ ,GHQWLILNDWLRQ9RUDXV
VHW]XQJ IU GDV 5HODWLRQVKLS %DQNLQJ LVW ELHWHW VLFK HLQH /HEHQVSKDVHQ VRZLH HLQH
0LOLHXEHWUDFKWXQJXQWHU%HUFNVLFKWLJXQJVR]LR|NRQRPLVFKHUXQGNXOWXUHOOHU)DNWRUHQ
DQ ’LH (UJHEQLVVH HLQHU VROFKHQ $QDO\VH N|QQHQ QHEHQ GHU %HVWLPPXQJ YRQ
0HUNPDOHQ GHU DWWUDNWLYHQ XQG XQDWWUDNWLYHQ .XQGHQJUXSSHQ VRZLH GHU SRVLWLYHQ
0HUNPDOHXQDWWUDNWLYHU.XQGHQDXFKDOV*UXQGODJHIU’H0DUNHWLQJPDQDKPHQEHL
ZHQLJHUHUIROJYHUVSUHFKHQGHQ.XQGHQJUXSSHQGLHQHQ
6RZRKOLQEH]XJDXIGLH/R\DOLWlWGHV.XQGHQJHJHQEHUVHLQHU%DQNDOVDXFKLQEH]XJ
DXI GDV 0DQDJHPHQW YRQ .XQGHQEH]LHKXQJHQ XQG .XQGHQZHUW HUVFKHLQW HV YRQ
,QWHUHVVH ]X XQWHUVXFKHQ ZLH $JHQWHQWHFKQRORJLHQ VLFK DXI GLHVH 7KHPHQJHELHWH
DXVZLUNHQN|QQWHQ
 $JHQWHQEDVLHUWH%HZHUWXQJYRQ.UHGLWLQVWLWXWHQ
,P IROJHQGHQ VROO XQWHUVXFKW ZHUGHQ ZLH LQWHOOLJHQWH $JHQWHQ GHQ .XQGHQ EHL GHU
%HZHUWXQJ YRQ .UHGLWLQVWLWXWHQ XQWHUVWW]HQ N|QQHQ +LHUEHL ZHUGHQ GLH (UJHEQLVVH
EHUFNVLFKWLJW GLH LQ GHQ YRUKHUJHKHQGHQ $EVFKQLWWHQ LQ EH]XJ DXI 9HUJOHLFK XQG
%HZHUWXQJYRQ%DQNOHLVWXQJVDQJHERWHQEHUHLWVHUDUEHLWHWZXUGHQ

9JO6H\IULHG6II
9JOXD0HIIHUW6VRZLH&RUQHOVHQ6
9JO6H\IULHG6*UXQGVlW]OLFKLVWKLHUEHLGLHJUXQGOHJHQGH3UREOHPDWLNGHU
=LHOJUXSSHQELOGXQJ]XEHDFKWHQ9JOKLHU]XGLH$XVIKUXQJHQLQ$EVFKQLWW,,
9JO%HWVFKE6

$QQDKPHQXQG$QIRUGHUXQJHQ
’LHLPIROJHQGHQJHPDFKWHQ$QQDKPHQVRZLHGLH]XHUIOOHQGHQ$QIRUGHUXQJHQVLQG
lKQOLFK GHQHQ GLH DXFK LP .DSLWHO EHU GLH (LQVDW]P|JOLFKNHLWHQ YRQ LQWHOOLJHQWHQ
$JHQWHQEHLGHU%HZHUWXQJYRQ%DQNOHLVWXQJVDQJHERWHQ]XJUXQGHJHOHJWZXUGHQ$XI
HLQH HUQHXWH DXVIKUOLFKH (UOlXWHUXQJ GHU $QQDKPHQ XQG $QIRUGHUXQJHQ VROO GDKHU
YHU]LFKWHW ZHUGHQ 6WDWWGHVVHQ VROO HLQH VWLFKZRUWDUWLJH $XIOLVWXQJ GHU ZLFKWLJVWHQ
3XQNWHHUIROJHQ
$QQDKPHQ
 %DVLVGHVDJHQWHQEDVLHUWHQ9HUJOHLFKVGHU.UHGLWLQVWLWXWHLVWGDV:::’HU=XJULII
DXI GLH ,QWHUQHWVHLWHQ GHU %DQNHQ HUIROJW EHU GDV +7733URWRNROO +LHUEHL ZLUG
GDYRQDXVJHJDQJHQGDGLH%DQNHQGLH%HZHUWXQJGXUFKLQWHOOLJHQWH$JHQWHQQLFKW
DNWLYXQWHUVWW]HQ
 ’LH IU GLH %HZHUWXQJ GHU .UHGLWLQVWLWXWH YHUDQWZRUWOLFKHQ $JHQWHQ VLQG .RP
SRQHQWHQHLQHV0XOWLDJHQWHQV\VWHPV
 8PHLQHKLQUHLFKHQGH$OOJHPHLQKHLWGHUHUDUEHLWHWHQ(UJHEQLVVH]XJHZlKUOHLVWHQ
ZHUGHQ ZHGHU (LQVFKUlQNXQJHQ KLQVLFKWOLFK GHU .UHGLWLQVWLWXWVJUXSSHQ QRFK
KLQVLFKWOLFK GHU %DQNOHLVWXQJHQ JHWURIIHQ GLH YRQ GHQ .UHGLWLQVWLWXWHQ DQJHERWHQ
ZHUGHQ
$QIRUGHUXQJHQ
 ’LH DJHQWHQEDVLHUWH %HZHUWXQJ PX DXI EUHLWHU %DVLV HUIROJHQ XQG VRPLW HLQH
9LHO]DKOYRQ.UHGLWLQVWLWXWHQHLQVFKOLHHQ
 ’LH LQWHOOLJHQWHQ $JHQWHQ PVVHQ GLH LQGLYLGXHOOHQ ,QWHUHVVHQ :QVFKH XQG
4XDOLWlWVDQVSUFKHGHV.XQGHQLP5DKPHQGHU%HZHUWXQJEHUFNVLFKWLJHQ
 6SH]LDOLVLHUWH$JHQWHQPVVHQEHUGHGL]LHUWH6FKQLWWVWHOOHQVFKQHOOXQNRPSOL]LHUW
XQG IOH[LEHOPLW GHP.XQGHQNRPPXQL]LHUHQXQGGHQ.XQGHQQDFK$XVZDKOGHU
%DQNEHLGHQQDFKIROJHQGHQJHVFKlIWOLFKHQ7UDQVDNWLRQHQHIIHNWLYXQWHUVWW]HQ

%HZHUWXQJVUHOHYDQWH)DNWRUHQ
*UXQGVlW]OLFK N|QQHQ ]DKOUHLFKH 0HUNPDOH YRQ .UHGLWLQVWLWXWHQ GXUFK GHQ (LQVDW]
LQWHOOLJHQWHU$JHQWHQ DXWRPDWLVLHUW DXI LKUH4XDOLWlW KLQ XQWHUVXFKWZHUGHQ/HJWPDQ
GLHYRQ’UHZHVYRUJHVFKODJHQH8QWHUWHLOXQJLQHLQHRSHUDWLRQDOHXQGHLQHVWUDWHJLVFKH
4XDOLWlWVGLPHQVLRQ ]XJUXQGH VR N|QQHQ LP HUVWJHQDQQWHQ %HUHLFK EHLVSLHOVZHLVH GLH
IROJHQGHQ)DNWRUHQEHZHUWHWZHUGHQ
 (LQIDFKKHLWXQG9HUVWlQGOLFKNHLWGHULP,QWHUQHWDQJHERWHQHQ/HLVWXQJHQ
 %HDUEHLWXQJV XQG :DUWH]HLWHQ ]% EHL GHU :HLWHUOHLWXQJ XQG $XVIKUXQJ YRQ
2UGHUVLP2QOLQH%URNHUDJHRGHUEHLP$XIEDXYRQ:HEVHLWHQ
 )HKOHUTXRWHQ]%EHLGHU’XUFKIKUXQJYRQ7UDQVDNWLRQHQLP2QOLQH%DQNLQJ
 $UWGHULP2QOLQH%DQNLQJYHUZHQGHWHQ6LFKHUKHLWVPHFKDQLVPHQ
 GLH0HQJHGHU.RPPXQLNDWLRQVNDQlOH GLHGDV.UHGLWLQVWLWXW GHP.XQGHQ IU GLH
.RQWDNWDXIQDKPH]XU9HUIJXQJVWHOOW
 8PIDQJXQG9ROOVWlQGLJNHLWGHULP,QWHUQHWDQJHERWHQHQ%DQNOHLVWXQJHQ
 9HUIJEDUNHLWGHU$QJHERWH]%DQKDQGGHUgIIQXQJV]HLWHQYRQ)LOLDOHQRGHUGHU
+lXILJNHLWYRQ$XVIlOOHQGHU,QWHUQHWVHLWHQGHV.UHGLWLQVWLWXWV
,P+LQEOLFN DXI GLH VWUDWHJLVFKH4XDOLWlW ODVVHQ VLFK GLH IROJHQGHQ )DNWRUHQ IU HLQH
%HZHUWXQJGXUFKLQWHOOLJHQWH$JHQWHQKHUDQ]LHKHQ
 GLHDOOJHPHLQH=XIULHGHQKHLWGHVGHP$JHQWHQ]XJHRUGQHWHQ.XQGHQVRZLH5DWLQJV
DQGHUHU .XQGHQ LQ EH]XJ DXI LKUH =XIULHGHQKHLW PLW GHP MHZHLOV EHWUDFKWHWHQ
.UHGLWLQVWLWXW
 GLH ,QQRYDWLRQVIlKLJNHLW GHU %DQN GLH VLFK ]% DQ $UW XQG 8PIDQJ GHU
DQJHERWHQHQ9DOXH$GGHG6HUYLFHVRGHUDQGHP9RUKDQGHQVHLQYRQ$QDO\VHXQG
%HUDWXQJVWRROVIHVWPDFKHQOlW
 GLH .XQGHQIUHXQGOLFKNHLW XQG GLH IDFKOLFKH .RPSHWHQ] GHU 0LWDUEHLWHU LQ GHU
%DQNILOLDOHRGHULP&DOO&HQWHU

)UHLQH%HXUWHLOXQJGHU:::$XIWULWWHYRQDNWXHOOLP,QWHUQHWYHUWUHWHQHQ%DQNHQYJOLQVEHVRQGHUH
GLH$EVFKQLWWH,,VRZLH,9

1HEHQGHQJHQDQQWHQ0HUNPDOHQZHOFKHGLHVXEMHNWLYYRP.XQGHQZDKUJHQRPPHQH
4XDOLWlW EHHLQIOXVVHQ N|QQHQ YRQ GHQ LQWHOOLJHQWHQ $JHQWHQ DXFK )DNWRUHQ IU GLH
%HZHUWXQJ KHUDQJH]RJHQ ZHUGHQ GLH REMHNWLY PHEDU VLQG XQG GLH HYWO LQGLUHNW
GDUEHU$XIVFKOXJHEHQZHOFKHV4XDOLWlWVQLYHDXHLQHU%DQN]XJHRUGQHWZHUGHQNDQQ
+LHU]X]lKOHQQHEHQGHU*U|HGHV.UHGLWLQVWLWXWVGLHVLFKEHLVSLHOVZHLVHDQKDQGGHU
%LODQ]VXPPH GHU0LWDUEHLWHU]DKO RGHU GHU $Q]DKO DQ )LOLDOHQPHVVHQ OlW DXFK GLH
(LJHQNDSLWDOUHQWDELOLWlW RGHU GLH 3HUIRUPDQFH GLH LQ HLQ]HOQHQ *HVFKlIWVEHUHLFKHQ
HU]LHOWZHUGHQNRQQWH
%HZHUWXQJYRQ%DQNHQYV%HZHUWXQJYRQ%DQNOHLVWXQJVDQJHERWHQ
’LH DXWRPDWLVLHUWH %HZHUWXQJ YRQ %DQNHQ GXUFK LQWHOOLJHQWH $JHQWHQ LVW QLFKW
XQDEKlQJLJ]XVHKHQYRQGHUDJHQWHQEDVLHUWHQ%HZHUWXQJGHU$QJHERWHGLHVHU%DQNHQ
%DQNOHLVWXQJHQ VLQG LP 8QWHUVFKLHG ]X .RQVXPJWHUQ XQG ’LHQVWOHLVWXQJHQ DQGHUHU
%UDQFKHQ LQGLYLGXHOO GD VLH ]XP7HLO DXI GLH %HGUIQLVVH GHV.XQGHQ ]XJHVFKQLWWHQ
VLQG E]Z GHQ .XQGHQ LQ GHQ 3UR]H GHU /HLVWXQJVHUVWHOOXQJ PLW HLQEH]LHKHQ
,QWHJUDWLYLWlWGHVH[WHUQHQ)DNWRUV’LHVJLOW LQVEHVRQGHUH IU ,QGLYLGXDOOHLVWXQJHQ
ZLH ]% GLH 9HUP|JHQVDQODJH LQ )RUP YRQ :HUWSDSLHUHQ ,PPRELOLHQ RGHU
.DSLWDOOHEHQVYHUVLFKHUXQJHQ’LHVHVLQGHQJDQGLH%DQNDOV$QELHWHUGLHVHU/HLVWXQJ
JHNRSSHOW ’LH DJHQWHQEDVLHUWH %HZHUWXQJ YRQ ,QGLYLGXDOOHLVWXQJHQ LPSOL]LHUW VRPLW
DXFK HLQH %HZHUWXQJ GHU %DQN DOV GHUHQ $QELHWHU .UHGLWLQVWLWXWH GLH EHL GHU
DXWRPDWLVLHUWHQ6XFKHQDFKGHU IUGHQ.XQGHQSDVVHQGHQ)LQDQ]GLHQVWOHLVWXQJDXHQ
YRU EOHLEHQ ZHUGHQ EHL GHU QDFKIROJHQGHQ $XVZDKO GHU %DQN QLFKW PHKU
EHUFNVLFKWLJW ’LH EHLGHQ %HZHUWXQJVSUR]HVVH N|QQHQ VRPLW QLFKW YROONRPPHQ
XQDEKlQJLJ YRQHLQDQGHU EHWUDFKWHW ZHUGHQ %HL GHQ LP IROJHQGHQ XQWHUVXFKWHQ
9HUIDKUHQ GLH DXI LKUH $QZHQGEDUNHLW LP +LQEOLFN DXI GHQ 9HUJOHLFK XQG GLH
%HZHUWXQJYRQ.UHGLWLQVWLWXWHQKLQXQWHUVXFKWZHUGHQPXGHP]XIROJHEHUFNVLFKWLJW
ZHUGHQ GD GLHVH QXU DXI %DQNHQ DQJHZHQGHW ZHUGHQ GHUHQ $QJHERWH LQ GHU
YRUKHUJHKHQGHQ3KDVHGHV.DXIYHUKDOWHQVPRGHOOVQLFKWEHUHLWVGXUFKGLH LQWHOOLJHQWHQ
$JHQWHQKHUDXVJHILOWHUWZXUGHQ$QGHUVIRUPXOLHUWEHGHXWHWGLHVGDNRQNXUUHQ]IlKLJH

(LQH8QWHUVXFKXQJGHU*LJD,QIRUPDWLRQ*URXSKDWHUJHEHQGD,QWHUQHWQXW]HUZHQLJHUDOVDFKW
6HNXQGHQDXIGHQ$XIEDXHLQHU:HEVHLWH]XZDUWHQEHUHLWVLQG9JOKLHU]X’ULSNH6
9JO$EVFKQLWW,9

/HLVWXQJVHLJHQVFKDIWHQ QRWZHQGLJH %HGLQJXQJ GDIU VLQG VLFK LP 5HWDLOJHVFKlIW
EHKDXSWHQ]XN|QQHQIDOOV$JHQWHQWHFKQRORJLHQ]XNQIWLJDXIEUHLWHU%DVLVHLQJHVHW]W
ZHUGHQVROOWHQ
%HPHUNXQJHQ]XUZHLWHUHQ9RUJHKHQVZHLVH
’LH 9HUIDKUHQ GLH IU GHQ 9HUJOHLFK XQG GLH %HZHUWXQJ YRQ .UHGLWLQVWLWXWHQ
JUXQGVlW]OLFK YHUZHQGHW ZHUGHQ N|QQHQ XQG GLH LP IROJHQGHQ XQWHUVXFKW ZHUGHQ
VROOHQ VLQG GLH LQKDOWVEDVLHUWH VRZLH GLH NROODERUDWLRQVEDVLHUWH )LOWHUXQJ ’D GLHVH
0HWKRGHQ DXFK DXI GLH %HZHUWXQJ YRQ %DQNOHLVWXQJVDQJHERWHQ DQZHQGEDU VLQG XQG
LKUHWHFKQLVFKHQ*UXQGODJHQLPHQWVSUHFKHQGHQ.DSLWHOHLQJHKHQGYRUJHVWHOOWZXUGHQ
VROODXIHLQHZLHGHUKROWH$QJDEHWHFKQLVFKHU’HWDLOVLPYRUOLHJHQGHQ.DSLWHOYHU]LFKWHW
ZHUGHQ 6WDWWGHVVHQ ZLUG OHGLJOLFK XQWHUVXFKW ZLH GLH EHLGHQ 9HUIDKUHQ DXI GLH
]XJUXQGHOLHJHQGH )UDJHVWHOOXQJ EHUWUDJHQ ZHUGHQ N|QQHQ :HLWHUKLQ ZLUG LP
IROJHQGHQ QLFKW GDUJHVWHOOW ZLH GHU =XJULII DXI GLH LP:::YHUWHLOWHQ KHWHURJHQHQ
’DWHQTXHOOHQHUIROJWXQGZLHGLH6FKQLWWVWHOOHQ]XP%HQXW]HUJHVWDOWHWVHLQPVVHQXP
HLQH RSWLPDOH )XQNWLRQVZHLVH GHV $JHQWHQV\VWHPV ]X JHZlKUOHLVWHQ ’LHVH
)UDJHVWHOOXQJHQVLQGZHLWJHKHQGXQDEKlQJLJYRP%HWUDFKWXQJVJHJHQVWDQGXQGZXUGHQ
EHUHLWV HLQJHKHQG LQ $EVFKQLWW  HU|UWHUW ,Q EH]XJ DXI GLH LQ $EELOGXQJ 
GDUJHVWHOOWH6FKLFKWHQ$UFKLWHNWXUGLHDXFKDOV*UXQGODJHIUHLQ$JHQWHQV\VWHP]XU
%HZHUWXQJYRQ.UHGLWLQVWLWXWHQGLHQHQNDQQEHGHXWHW GLHV GD VRZRKOGLH$XIJDEHQ
GHU8VHU$JHQWVDOVDXFKGLH$XIJDEHQGHU ,QIRUPDWLRQ$JHQWVQLFKW*HJHQVWDQGGHU
QDFKIROJHQGHQ %HWUDFKWXQJHQ VLQG VRQGHUQ GD OHGLJOLFK )UDJHVWHOOXQJHQ XQWHUVXFKW
ZHUGHQGLHGHQ7DVN$JHQWV]XJHRUGQHWZHUGHQN|QQHQ
$QZHQGEDUNHLWGHUNROODERUDWLRQVEDVLHUWHQ)LOWHUXQJ
$XVJDQJVSXQNWGHUNROODERUDWLRQVEDVLHUWHQ)LOWHUXQJ&ROODERUDWLRQ%DVHG)LOWHULQJLVW
GDV 6DPPHOQ YRQ %HZHUWXQJHQ 5DWLQJV GLH 0HQVFKHQ EHU 3URGXNWH XQG

%HPHUNXQJ’LHDQIUDJHEDVLHUWH)LOWHUXQJXQGGLHEHGLQJXQJVEDVLHUWH)LOWHUXQJVLQGIUGLH
%HZHUWXQJYRQ%DQNHQXQJHHLJQHWXQGZHUGHQLQGHQQDFKIROJHQGHQ$EVFKQLWWHQGDKHUQLFKWQlKHU
XQWHUVXFKW

’LHQVWOHLVWXQJHQ HLQHU EHVWLPPWHQ %UDQFKH DEJHEHQ 0LWWHOV GLHVHU %HZHUWXQJHQ
ZHUGHQ*UXSSHQ YRQ.RQVXPHQWHQ LGHQWLIL]LHUW GLH lKQOLFKH %HGUIQLVVH E]Z HLQHQ
lKQOLFKHQ *HVFKPDFN DXIZHLVHQ ’LHVH ,QIRUPDWLRQHQ ZHUGHQ JHQXW]W XP
SHUVRQDOLVLHUWH (PSIHKOXQJHQ EHU GHQ .DXI YRQ 3URGXNWHQ E]Z ’LHQVWOHLVWXQJHQ
DE]XJHEHQ$QQDKPH KLHUEHL LVW GD ]ZHL.XQGHQ GLH GLH JOHLFKHQ 3URGXNWH LQ GHU
9HUJDQJHQKHLW lKQOLFKEHXUWHLOWKDEHQDXFK]XNQIWLJ]X lKQOLFKHQ%HZHUWXQJHQYRQ
JOHLFKHQ3URGXNWHQJHODQJHQ
’LHNROODERUDWLRQVEDVLHUWH)LOWHUXQJOlWVLFKLQHLQIDFKHU:HLVHDXIGLH%HZHUWXQJYRQ
$QELHWHUQXQGVRPLWDXFKDXIGLH%HZHUWXQJYRQ%DQNHQEHUWUDJHQLQGHPDQVWHOOHGHU
3URGXNWUDWLQJV RGHU DOV (UJlQ]XQJ ]X GHQ 3URGXNWUDWLQJV %HZHUWXQJHQ EHU
.UHGLWLQVWLWXWH JHVDPPHOW ZHUGHQ ’LH $QQDKPH GLH GHU $EOHLWXQJ YRQ .DXI
HPSIHKOXQJHQ ]XJUXQGHOLHJW NDQQ LQ GLHVHP)DOOZLH IROJWPRGLIL]LHUWZHUGHQ =ZHL
.XQGHQ GLH GLH VHOEHQ%DQNHQ LQ GHU9HUJDQJHQKHLW lKQOLFK EHXUWHLOW KDEHQZHUGHQ
DXFK]XNQIWLJ]XlKQOLFKHQ%HZHUWXQJHQGHUVHOEHQ%DQNHQJHODQJHQ+LHUEHLN|QQHQ
GLH 5DWLQJV GHU .XQGHQ GLH JHVDPWH %DQN EHWUHIIHQ RGHU IHLQHU XQWHUJOLHGHUW VHLQ
LQGHPVLHVLFKDXI4XDOLWlWVDVSHNWHEH]LHKHQGLHJHWUHQQWYRQHLQDQGHUZDKUJHQRPPHQ
ZHUGHQ N|QQHQ ’HQNEDU LVW ]% GD GLH 6FKQHOOLJNHLW XQG GLH )HKOHUORVLJNHLW GHU
$EZLFNOXQJ VRZLH GLH .RPSHWHQ] XQG GLH )UHXQGOLFKNHLW GHV 3HUVRQDOV JHWUHQQW
EHZHUWHWZHUGHQ
’XUFK GLH NROODERUDWLRQVEDVLHUWH )LOWHUXQJ N|QQHQ LQWHOOLJHQWH $JHQWHQ (UIDKUXQJHQ
QXW]HQGLH.XQGHQLP8PJDQJPLWGHQ.UHGLWLQVWLWXWHQLQGHU9HUJDQJHQKHLWJHPDFKW
KDEHQ’LHVH ,QIRUPDWLRQHQ VLQG DXIJUXQG IROJHQGHU hEHUOHJXQJHQ EHUDXV KLOIUHLFK
’LH DJHQWHQEDVLHUWH %HZHUWXQJ YRQ %DQNOHLVWXQJVDQJHERWHQ HUIROJW DXI HLQHU VHKU
EUHLWHQ%DVLVXQGEHUFNVLFKWLJW VRPLWGLH$QJHERWH VHKUYLHOHU%DQNHQ’LHVKDW ]XU
)ROJH GD HLQHUVHLWV GLH :DKUVFKHLQOLFKNHLW JHULQJ LVW GD GHU .XQGH EHUHLWV
(UIDKUXQJHQ PLW GHQ $QELHWHUQ GHU YRP $JHQWHQV\VWHP VHOHNWLHUWHQ %DQNOHLVWXQJV
DQJHERWH JHPDFKW KDW XQG DQGHUHUVHLWV ]X HUZDUWHQ LVW GD EHL YHUVFKLHGHQHQ
%DQNJHVFKlIWHQYHUVWlUNWGLH/HLVWXQJHQYHUVFKLHGHQHU.UHGLWLQVWLWXWHZDKUJHQRPPHQ
ZHUGHQZDVGHP$XIEDXHLQHVHLJHQHQ(UIDKUXQJVVFKDW]HVLP:HJHVWHKW’D.XQGHQ

)UEHUHLWVYRUKDQGHQH%HZHUWXQJHQGHU.RPSHWHQ]XQGGHV(UVFKHLQXQJVELOGVYRQ.UHGLWLQVWLWXWHQ
LP:::VLHKH$EVFKQLWW,,

HLQH KRKH 9HUWUDXHQVHPSILQGOLFKNHLW KLQVLFKWOLFK %DQNOHLVWXQJHQ DXIZHLVHQ LVW
HQWVFKHLGHQG GD LKQHQ ,QIRUPDWLRQHQ EHU GLH $QELHWHU GLHVHU %DQNOHLVWXQJHQ
YRUOLHJHQ0DQJHOQGH (UIDKUXQJVZHUWH EHUJHQ GLH*HIDKU GD GLH YRQ HLQHP LQWHOOL
JHQWHQ $JHQWHQ JHQHULHUWHQ (PSIHKOXQJHQ YRP %HQXW]HU DXV *UQGHQ GHU 9RUVLFKW
QLFKW LQ (UZlJXQJ JH]RJHQ ZHUGHQ ’LH NROODERUDWLRQVEDVLHUWH )LOWHUXQJ VFKDIIW KLHU
$EKLOIHLQGHPVLHGHQ.XQGHQDXIHLQH9LHO]DKODQ(UIDKUXQJHQ]XUFNJUHLIHQOlWXQG
VRPLWHUUHLFKWGD.UHGLWLQVWLWXWHPLWGHQHQGHU.XQGHELVODQJQRFKNHLQH*HVFKlIWH
JHWlWLJWKDWLKPWURW]GHPQLFKWIUHPGHUVFKHLQHQ
(LQZHLWHUHU 3XQNW GHU IU GLH (LJQXQJ GHU NROODERUDWLRQVEDVLHUWHQ )LOWHUXQJ IU GLH
%HZHUWXQJ YRQ.UHGLWLQVWLWXWHQ VSULFKW LVW GLH$XVULFKWXQJ GLHVHV9HUIDKUHQV DXI GLH
VXEMHNWLYH:DKUQHKPXQJGHV0HQVFKHQ.XQGHQEHZHUWHQ%DQNHQ LP5DKPHQGHU
EHWUDFKWHWHQ0HWKRGHGXUFK=XRUGQXQJ HLQHV HLQ]HOQHQ3XQNWZHUWHVSUREHWUDFKWHWHP
/HLVWXQJVPHUNPDO ,Q GLHVHQ :HUW IOLHHQ DOOH (LQGUFNH GLH GHU .XQGH PLW GHP
.UHGLWLQVWLWXW JHPDFKW KDW JHVDPWKHLWOLFK HLQ +LHU]X ]lKOHQ QHEHQ GHU 4XDOLWlW GHV
/HLVWXQJVHUJHEQLVVHVEHLVSLHOVZHLVHDXFKGLH(UIDKUXQJHQGLHGHU.XQGHEHLP3UR]H
GHU /HLVWXQJVHUVWHOOXQJ PLW GHQ 0LWDUEHLWHUQ GHU %DQN VRZLH PLW GHU WHFKQLVFKHQ
,QIUDVWUXNWXU JHPDFKW KDW ’LHVH JHVDPWKHLWOLFKH %HXUWHLOXQJ HQWVSULFKW GHU
QDWUOLFKHQ 9HUKDOWHQV XQG ’HQNZHLVH GHV 0HQVFKHQ XQG PDFKW NHLQH $QQDKPHQ
GDUEHU ZHOFKH )DNWRUHQ IU GHQ .XQGHQ EHVRQGHUV UHOHYDQW VLQG XQG ZHOFKH NHLQH
EHGHXWHQGH5ROOHIULKQVSLHOHQ
9RUDXVVHW]XQJ IU GLH $QZHQGEDUNHLW GHU NROODERUDWLRQVEDVLHUWHQ )LOWHUXQJ LVW GDV
9RUKDQGHQVHLQHLQHUXPIDQJUHLFKHQ’DWHQEDVLVLQGHU%HZHUWXQJHQYRQ.XQGHQEHU
%DQNHQ JHVSHLFKHUW XQG DEUXIEDU VLQG $QJHVLFKWV GHU 9LHO]DKO GHU P|JOLFKHQ
4XDOLWlWVPDVWlEHGHU.XQGHQNDQQHLQHKLQUHLFKHQGJURH0HQJHlKQOLFKHU3HUVRQHQ
QXU EHVWLPPW ZHUGHQ ZHQQ %HZHUWXQJHQ VHKU YLHOHU .XQGHQ EHU HLQHQ P|JOLFKVW

9JO$EVFKQLWW,9
’HUNROODERUDWLRQVEDVLHUWHQ)LOWHUXQJOLHJWVRPLWHLQHVXEMHNWLYREMHNWLYJHSUlJWH4XDOLWlWVDQVFKDXXQJ
E]ZHLQWHOHRORJLVFKHU4XDOLWlWVEHJULII]XJUXQGH9JOKLHU]X$EVFKQLWW,9
9JOKLHU]X$EVFKQLWW,9
’LH9HUIDKUHQGHUEHGLQJXQJVEDVLHUWHQ)LOWHUXQJVRZLHGHUDQIUDJHEDVLHUWHQ)LOWHUXQJVLQGDXVGLHVHP
*UXQGZHQLJHUIUGLHDJHQWHQEDVLHUWH%HZHUWXQJYRQ%DQNHQJHHLJQHW6LHVHOHNWLHUHQ3URGXNWHXQG
’LHQVWOHLVWXQJHQDXI*UXQGODJHGHURSWLPDOHQ$XVJHVWDOWXQJLKUHU/HLVWXQJVHLJHQVFKDIWHQXQGVHW]HQ
VRPLWYRUDXVGDGLHVHHLQHUVHLWVREMHNWLYPHEDUVLQGXQGGDDQGHUHUVHLWVGHUHQ%HGHXWXQJIUGHQ
.XQGHQEHNDQQWLVW

ODQJHQ=HLWUDXPYRUOLHJHQ:LHLPYRUKHUJHKHQGHQ.DSLWHOEHUHLWVEHVFKULHEHQKDQGHOW
HV VLFK EHLP $XIEDX HLQHU VROFKHQ ’DWHQEDVLV XP HLQHQ SRWHQWLHOO ODQJZLHULJHQ XQG
DXIZHQGLJHQ 3UR]H+LHUEHLPX MHGRFK EHUFNVLFKWLJWZHUGHQ GD LP8QWHUVFKLHG
]XU %HZHUWXQJ YRQ %DQNOHLVWXQJVDQJHERWHQ GLH $Q]DKO GHU ]X EHZHUWHQGHQ
%HWUDFKWXQJVJHJHQVWlQGH LP KLHU EHWUDFKWHWHQ )DOO GHXWOLFK NOHLQHU LVW GD GLH$Q]DKO
GHU %DQNHQ ZHVHQWOLFK JHULQJHU LVW DOV GLH $Q]DKO GHU YRQ GLHVHQ YHUWULHEHQHQ
/HLVWXQJHQ 6RPLW ZLUG HLQHV GHU +DXSWDUJXPHQWH DEJHVFKZlFKW GDV JHJHQ HLQH
9HUZHQGXQJ GHU NROODERUDWLRQVEDVLHUWHQ )LOWHUXQJ IU GLH %HZHUWXQJ YRQ
%DQNOHLVWXQJVDQJHERWHQ VSUDFK =XVlW]OLFK EHVWHKW GLH 0|JOLFKNHLW 7HLOH GHU
HUIRUGHUOLFKHQ ’DWHQEDVLV RKQH 0LWZLUNHQ GHV .XQGHQ NRQWLQXLHUOLFK DXI]XEDXHQ
LQGHPLQWHOOLJHQWH$JHQWHQEHLVSLHOVZHLVHEHLP=XJULIIDXIGLH,QWHUQHWVHLWHQVRZLHEHL
GHU$EZLFNOXQJYRQ7UDQVDNWLRQHQPLWGHQ.UHGLWLQVWLWXWHQ)DNWRUHQREMHNWLYPHVVHQ
XQGEHZHUWHQGLH(LQIOXDXIGDV4XDOLWlWVHPSILQGHQGHV.XQGHQKDEHQ%HLVSLHOHIU
VROFKH TXDOLWlWVUHOHYDQWHQ )DNWRUHQ VLQG GLH 9HUIJEDUNHLW YRQ ,QWHUQHW6HUYLFHV GLH
GXUFKVFKQLWWOLFKHQ$QWZRUW]HLWHQEHLP:::=XJULIIDXIGLH%DQNDQJHERWHVRZLHGLH
+lXILJNHLW XQG GLH 6FKZHUH YRQ DXIJHWUHWHQHQ )HKOHUQ ’LH VR HUPLWWHOWHQ *U|HQ
N|QQHQ DOV$QKDOWVSXQNWH IU DQGHUH $JHQWHQ GLHQHQ XP GLHVHQ GLH %HZHUWXQJ YRQ
.UHGLWLQVWLWXWHQ]XHUOHLFKWHUQ
$QZHQGEDUNHLWGHULQKDOWVEDVLHUWHQ)LOWHUXQJ
’LH LQKDOWVEDVLHUWH )LOWHUXQJ HLJQHW VLFK LQVEHVRQGHUH IU GLH 6HOHNWLRQ YRQ
7H[WGRNXPHQWHQ DXV VHKU XPIDQJUHLFKHQ ,QIRUPDWLRQVV\VWHPHQ’DV:::NDQQ DOV
HLQVROFKHV,QIRUPDWLRQVV\VWHPLQWHUSUHWLHUWZHUGHQGDKHUN|QQHQLQWHOOLJHQWH$JHQWHQ
GLHDXIGLHLQKDOWVEDVLHUWH)LOWHUXQJVSH]LDOLVLHUWVLQGDXFK:::’RNXPHQWHVXFKHQ
XQG VHOHNWLHUHQ GLH ,QIRUPDWLRQHQ GDUEHU EHLQKDOWHQ ZLH .XQGHQ %DQNOHLVWXQJV
DQELHWHU EHZHUWHQ 8P GLHV ]X EHZHUNVWHOOLJHQ PX ]XQlFKVW VSH]LIL]LHUW ZHUGHQ
ZHOFKH$QIUDJHGHU6XFKH]XJUXQGHOLHJW:LHEHLGHUDJHQWHQEDVLHUWHQ%HZHUWXQJYRQ
%DQNOHLVWXQJVDQJHERWHQVLQGDXFKKLHUPHKUHUH9RUJHKHQVZHLVHQP|JOLFK

9JO$EVFKQLWW,9

 ’HU.XQGHVSH]LIL]LHUWVHOEVWGLH6FKOVVHOZ|UWHUGLHGHU$QIUDJH]XJUXQGHOLHJHQ
+LHUEHL EHQXW]W HU ORJLVFKH 2SHUDWRUHQ XP GLH HLQ]HOQHQ $QIUDJHEHVWDQGWHLOH
PLWHLQDQGHU ]X NRPELQLHUHQ (LQ .XQGH GHU VLFK GDIU LQWHUHVVLHUW ZLH DQGHUH
.RQVXPHQWHQ5DWHQNUHGLWH GHU’HXWVFKHQ%DQN EHZHUWHQ N|QQWH GLHV ]% GXUFK
$QJDEHGHVIROJHQGHQ$XVGUXFNVVSH]LIL]LHUHQ˜’HXWVFKH%DQNXQG.RQVXPHQWHQ
NUHGLWXQG4XDOLWlWXQG%HZHUWXQJ‡
 ’HU.XQGHZlKOWGLH6FKOVVHOZ|UWHUDXVHLQHU/LVWHDXVGLHYRP$JHQWHQV\VWHP
YRUJHJHEHQZLUG’DGLH$QIUDJHP|JOLFKNHLWHQKLHUHLQJHVFKUlQNWHUVLQGKDWGLHVH
9RUJHKHQVZHLVH GHQ 9RUWHLO GD ZHQLJHU :::6HLWHQ VHOHNWLHUW ZHUGHQ GLH
LUUHOHYDQWH,QIRUPDWLRQHQEHLQKDOWHQ$XHUGHPNDQQGDV$JHQWHQV\VWHPLQGLHVHP
)DOOOHLFKWHU7D[RQRPLHQDXIEDXHQXQGVRPLWGLHYRUJHJHEHQHQ6FKOVVHOZ|UWHUDXI
%HJULIIH DEELOGHQ GLH GLH VHOEH %HGHXWXQJ KDEHQ 6R LVW ]% P|JOLFK GD
LQWHOOLJHQWH$JHQWHQ ˜ZLVVHQ‡ GD EHL 6HOHNWLRQ YRQ ˜5DWHQNUHGLW‡ DXFK:::
6HLWHQ EHUFNVLFKWLJW ZHUGHQ GLH GDV 6FKOVVHOZRUW ˜.RQVXPHQWHQNUHGLW‡
EHLQKDOWHQ XQG GD GLH $XVGUFNH ˜’%‡ XQG ˜’HXWVFKH %DQN ‡ GDV VHOEH
.UHGLWLQVWLWXWEH]HLFKQHQ
 ’DV$JHQWHQV\VWHP OHLWHW DXV GHU0HQJH GHU %DQNOHLVWXQJVDQJHERWH GLH YRQ GHQ
LQWHOOLJHQWHQ$JHQWHQEHUHLWVVHOHNWLHUWZXUGHQVHOEVWlQGLJGLH6FKOVVHOZ|UWHUDE
GLHDOV%DVLVIUGLH6XFKHQDFKGHQ:::6HLWHQGLHQHQ’LHVNDQQEHLVSLHOVZHLVH
HUIROJHQ LQGHP GHU $JHQW GHQ 1DPHQ GHV %DQNOHLVWXQJVDQELHWHUV VRZLH GLH
%H]HLFKQXQJ GHU )LQDQ]GLHQVWOHLVWXQJ PLW GHQ 6FKOVVHOZ|UWHUQ ˜4XDOLWlW‡ XQG
˜%HZHUWXQJ‡NRPELQLHUW XQGGHQ UHVXOWLHUHQGHQ$XVGUXFN DOV$QIUDJH YHUZHQGHW
’LHVH9RUJHKHQVZHLVHLVWLQVRIHUQSUDJPDWLVFKDOVVLHNHLQHGLUHNW0LWZLUNXQJGHV
.XQGHQ HUIRUGHUW XQG VRPLW DXWRQRP YRP $JHQWHQV\VWHP GXUFKJHIKUW ZHUGHQ
NDQQ QDFKGHP E]Z ZlKUHQG QDFK SDVVHQGHQ %DQNOHLVWXQJVDQJHERWHQ JHVXFKW
ZLUG1DFK6HOHNWLRQGHU LQ)UDJHNRPPHQGHQ)LQDQ]GLHQVWOHLVWXQJHQN|QQHQGLH
LQWHOOLJHQWHQ $JHQWHQ GHP .XQGHQ VRPLW LGHDOHUZHLVH VRIRUW 5DWLQJV DQGHUHU
.XQGHQEHUGLHDQELHWHQGHQ.UHGLWLQVWLWXWH]XU9HUIJXQJVWHOOHQ
%HL GHU LQKDOWVEDVLHUWHQ )LOWHUXQJ ZHUGHQ ’RNXPHQWH VHOHNWLHUW GLH SRWHQWLHOO
DXVIKUOLFKH 7H[WH GDUEHU EHLQKDOWHQ ZLH .XQGHQ GLH /HLVWXQJHQ YRQ %DQNHQ
EHXUWHLOHQ ,P*HJHQVDW]]XUNROODERUDWLRQVEDVLHUWHQ)LOWHUXQJEHLGHUGLH%HZHUWXQJ
DXI GLH =XRUGQXQJ HLQHV HLQ]HOQHQ :HUWHV EHVFKUlQNW LVW N|QQHQ PLW GHP KLHU
EHVFKULHEHQHQ 9HUIDKUHQ VRPLW 4XDOLWlWVEHZHUWXQJHQ DEJHUXIHQ ZHUGHQ GLH XQWHU

8PVWlQGHQZHVHQWOLFKGHWDLOOLHUWHUH ,QIRUPDWLRQHQ OLHIHUQ’LHVH(LJHQVFKDIW UHVXOWLHUW
LQ HLQHU EHVRQGHUHQ (LJQXQJ GHU LQKDOWVEDVLHUWHQ )LOWHUXQJ IU GLH %HZHUWXQJ YRQ
.UHGLWLQVWLWXWHQ EHL JOHLFK]HLWLJHU %HUFNVLFKWLJXQJ GHU )LQDQ]GLHQVWOHLVWXQJ GLH GHU
.XQGHLQ$QVSUXFKQHKPHQZLOO’LHIHLQHUHQ’LIIHUHQ]LHUXQJVP|JOLFKNHLWHQHUODXEHQ
VRPLWGLH,GHQWLILNDWLRQYRQ6WlUNHQXQG6FKZlFKHQGLHHLQ]HOQH%DQNHQLQEH]XJDXI
XQWHUVFKLHGOLFKH/HLVWXQJHQDXIZHLVHQ
’DJUXQGVlW]OLFKGDVJHVDPWH:::IUGLH6XFKHQDFK.XQGHQEHZHUWXQJHQJHQXW]W
ZHUGHQNDQQHQWIlOOWEHL9HUZHQGXQJGHULQKDOWVEDVLHUWHQ)LOWHUXQJGLH1RWZHQGLJNHLW
GHV $XIEDXV HLQHU GHGL]LHUWHQ ]HQWUDOHQ ’DWHQEDVLV ’LHV KDW ]XU )ROJH GD GDV
EHWUDFKWHWH 9HUIDKUHQ ZHVHQWOLFK IHKOHUWROHUDQWHU LVW DOV GLH NROODERUDWLRQVEDVLHUWH
)LOWHUXQJ XQG GD HLQ JHULQJHUHU ]HLWOLFKHU XQG WHFKQLVFKHU $XIZDQG IU GHVVHQ
,PSOHPHQWLHUXQJ HUIRUGHUOLFK LVW =XVlW]OLFK N|QQHQ PLWWHOV LQKDOWVEDVLHUWHU )LOWHUXQJ
’RNXPHQWH VHOHNWLHUW ZHUGHQ GLH LQGLYLGXHOOH 4XDOLWlWVEHXUWHLOXQJHQ EHU
.UHGLWLQVWLWXWH EHLQKDOWHQ (V LVW QLFKW – ZLH GLHV EHL GHU NROODERUDWLRQVEDVLHUWHQ
)LOWHUXQJGHU)DOOLVW–HUIRUGHUOLFKGDYLHOH%HZHUWXQJHQGHUVHOEHQ%DQNYRUKDQGHQ
VHLQPVVHQXPHLQ)XQNWLRQLHUHQGHV9HUIDKUHQV]XJHZlKUOHLVWHQ)DOOVGHP.XQGHQ
HLQH LQGLYLGXHOO DXI LKQ ]XJHVFKQLWWHQH /HLVWXQJ YRQ HLQHU LKP XQEHNDQQWHQ %DQN
DQJHERWHQZLUGVRKDWGHUDXIGLH LQKDOWVEDVLHUWH)LOWHUXQJVSH]LDOLVLHUWH$JHQWGLHVHV
.XQGHQ GXUFKDXV HLQH &KDQFH LP JHVDPWHQ ,QWHUQHW HLQHQ 0HQVFKHQ DXVILQGLJ ]X
PDFKHQGHUGLHJOHLFKHRGHUHLQHlKQOLFKH/HLVWXQJEHUHLWVLQ$QVSUXFKJHQRPPHQXQG
HLQH %HZHUWXQJ GLHVHU /HLVWXQJ LQV::: HLQJHVWHOOW KDW ’LHV KDW ZHLWHUH SRVLWLYH
$XVZLUNXQJHQ DXI GLH$QZHQGEDUNHLW GHV EHWUDFKWHWHQ9HUIDKUHQV IU GLH %HZHUWXQJ
YRQ.UHGLWLQVWLWXWHQ
1HJDWLY DXI GLH 9HUZHQGXQJ GHU LQKDOWVEDVLHUWHQ )LOWHUXQJ ZLUNW VLFK DXV GD GHU
.XQGHGLH:::’RNXPHQWH GLHGHU LQWHOOLJHQWH$JHQW IU LKQ VHOHNWLHUW VHOEVW DXI
LKUH5HOHYDQ]KLQEHUSUIHQPX’LHVYHUKLQGHUW HLQHYROONRPPHQH$XWRQRPLHGHV
$JHQWHQV\VWHPVXQGEHGHXWHWHLQHQXPVRK|KHUHQ$XIZDQGMHPHKU:::6HLWHQIU
GHQ.XQGHQVHOHNWLHUWZHUGHQ8PGLHVH3UREOHPDWLN]XHQWVFKlUIHQNDQQLQ(UZlJXQJ
JH]RJHQ ZHUGHQ GLH LQKDOWVEDVLHUWH )LOWHUXQJ DXI HLQH NOHLQHUH 0HQJH YRQ :::

’LH)HKOHUWROHUDQ]UHVXOWLHUWDXVGHU9HUWHLOWKHLWVRZLHDXVGHU’H]HQWUDOLWlWGHV,QWHUQHWV’HU$XVIDOO
HLQHV5HFKQHUNQRWHQVEHHLQWUlFKWLJWDXIJUXQGGLHVHU(LJHQVFKDIWHQQLFKWGLH)XQNWLRQVZHLVHGHV
JHVDPWHQ1HW]ZHUNV

$GUHVVHQ DQ]XZHQGHQ ’D ]X HUZDUWHQ LVW GD VLFK LP ,QWHUQHW VSH]LDOLVLHUWH
5DWLQJDJHQWXUHQ KHUDXVELOGHQ ZHUGHQ GLH 3URGXNW XQG $QELHWHUEHZHUWXQJHQ LQ
XPIDQJUHLFKHU )RUP ]XU 9HUIJXQJ VWHOOHQ HUVFKHLQW HLQH VROFKH %HVFKUlQNXQJ DOV
]ZHFNPlLJH9RUJHKHQVZHLVH]XU5HGXNWLRQGHU7UHIIHUPHQJH
$XVZLUNXQJHQDXIGDV5HWDLOJHVFKlIW
:LHLQGHQYRUKHUJHKHQGHQ$EVFKQLWWHQEHVFKULHEHQODVVHQ$JHQWHQWHFKQRORJLHQVLFK
DXFK IU GHQ 9HUJOHLFK XQG GLH %HZHUWXQJ YRQ LP 5HWDLOJHVFKlIW WlWLJHQ %DQNHQ
QXW]HQ’LH$XVZLUNXQJHQGLHVLFKDXVGLHVHQ(LQVDW]P|JOLFKNHLWHQHUJHEHQVROOHQLP
IROJHQGHQ SURJQRVWL]LHUW ZHUGHQ +LHUEHL ZLUG GDYRQ DXVJHJDQJHQ GD LQWHOOLJHQWH
$JHQWHQGLHGD]X LQGHU/DJHVLQGGHQ.XQGHQEHLGHU%HXUWHLOXQJGHU4XDOLWlWYRQ
%DQNHQ ]X XQWHUVWW]HQ WDWVlFKOLFK DQ%HGHXWXQJ JHZLQQHQZHUGHQ’LH ’DUVWHOOXQJ
GHU]XHUZDUWHQGHQ(QWZLFNOXQJHQHUIROJWLQ/LVWHQIRUP
 .XQGHQ N|QQHQ VLFK PLWWHOV $JHQWHQWHFKQRORJLHQ HLQ %LOG EHU %DQNHQ PDFKHQ
PLWGHQHQVLH]XYRUQRFKNHLQH*HVFKlIWHDEJHZLFNHOWKDEHQ
 ,QWHOOLJHQWH $JHQWHQ GHU %DQNNXQGHQ N|QQHQ YLD ,QWHUQHW ZHOWZHLW DXI ,QIRU
PDWLRQVV\VWHPH XQG :::6HLWHQ ]XJUHLIHQ LQ GHQHQ .XQGHQ .UHGLWLQVWLWXWH
EHZHUWHQ
 ’LH 4XDOLWlW GHU YRQ GHQ %DQNHQ HUEUDFKWHQ /HLVWXQJHQ ZLUG IHVWVWHOOEDU IU
$JHQWHQXQGGDPLWVLFKWEDUIU.XQGHQ’LH0DUNWEHUVLFKWGHV.XQGHQZLUGVLFK
GDPLWZHLWHUYHUEHVVHUQ
 .XQGHQZHLVHQ HLQHKRKH9HUWUDXHQVHPSILQGOLFKNHLW LQ EH]XJ DXI%DQNOHLVWXQJHQ
DXI’LHVZLUG]XHLQHPYHUVWlUNWHQ$QJHERWDQ ,QIRUPDWLRQHQEHUGLH4XDOLWlW
YRQ )LQDQ]GLHQVWOHLVWXQJHQ LP ,QWHUQHW IKUHQ ,QWHUQHWVHLWHQ GLH 5DWLQJV YRQ
%DQNHQEHLQKDOWHQZHUGHQGDKHU LQK|KHUHP0DH YHUIJEDU VHLQ’LHVZLUG GLH
(QWIDOWXQJ GHU LP YRUOLHJHQGHQ $EVFKQLWW GDUJHVWHOOWHQ $XVZLUNXQJHQ YRQ
$JHQWHQWHFKQRORJLHQDXIGDV5HWDLOJHVFKlIWEHJQVWLJHQ

’LHVJLOWLQVEHVRQGHUHIU0HUNPDOHYRQ%DQNOHLVWXQJHQGLHGHP%HUHLFKGHUWHFKQLVFKHQ4XDOLWlW
]XJHRUGQHWXQGDXWRPDWLVLHUWJHPHVVHQZHUGHQN|QQHQ9JO$EVFKQLWW,9
9JO$EVFKQLWW,9

 %DQNHQ PVVHQ VLFK GHQ %HZHUWXQJHQ GXUFK LQWHOOLJHQWH $JHQWHQ VRZLH GXUFK
.XQGHQVWHOOHQXPLQGHQLP,QWHUQHWYRUKDQGHQHQ5DWLQJ4XHOOHQYHUWUHWHQ]XVHLQ
XQGVRPLWJUXQGVlW]OLFKIUGLH:DKODOV*HVFKlIWVSDUWQHUEHUFNVLFKWLJW]XZHUGHQ
 ’HU 6WHOOHQZHUW GHU 4XDOLWlW GHU YRQ GHQ %DQNHQ HUEUDFKWHQ /HLVWXQJHQ QLPPW
ZHLWHU ]X GLH =XNXQIW OLHJW LP :HWWEHZHUE XP GLH EHVWH 4XDOLWlW GHU
.XQGHQVHUYLFHV:HWWEHZHUEVIlKLJH.RQGLWLRQHQZHUGHQ]XUQRWZHQGLJHQKRKH
4XDOLWlWVVWDQGDUGV KLQJHJHQ ]XU KLQUHLFKHQGHQ %HGLQJXQJ IU HLQ HUIROJUHLFKHV
%HWUHLEHQGHV5HWDLOJHVFKlIWV
 ’DV 4XDOLWlWVPDQDJHPHQW JHZLQQW LP 5HWDLOJHVFKlIW VWDUN DQ %HGHXWXQJ
LQVEHVRQGHUH HLQH =XJUXQGHOHJXQJ GHV 7403DUDGLJPDV HUVFKHLQW XQWHU GHQ
JHQDQQWHQ$VSHNWHQ]ZHFNPlLJ
 (V HUJHEHQ VLFK $XVZLUNXQJHQ DXI GLH )DNWRUHQ ZHOFKH GLH %DQNOR\DOLWlW
EHHLQIOXVVHQ’LH’DXHUGHU*HVFKlIWVEH]LHKXQJGHV.XQGHQPLWGHU%DQNYHUOLHUW
]% WHQGHQWLHOO DQ %HGHXWXQJ LP +LQEOLFN DXI GHUHQ %HHLQIOXVVXQJ GHU
%DQNOR\DOLWlW (LQH 0RGLILNDWLRQ GHU 7KHRULH GHU %DQNOR\DOLWlW XQWHU
%HUFNVLFKWLJXQJ GHU QHXHQ WHFKQLVFKHQ 0|JOLFKNHLWHQ HUVFKHLQW XQWHU GLHVHQ
*HVLFKWVSXQNWHQDQJHEUDFKW
 ’DV$EKlQJLJNHLWVYHUKlOWQLVGHV.XQGHQYRQVHLQHU%DQNGDVDXVGHP:LVVHQGHV
.XQGHQEHWUHXHUVEHUGLH:QVFKH,QWHUHVVHQXQG3UlIHUHQ]HQGHV.XQGHQVRZLH
DXVGHPJHZDFKVHQHQ9HUWUDXHQVYHUKlOWQLVUHVXOWLHUWZLUGWHQGHQWLHOOJHULQJHU’LH
:LFKWLJNHLWGHV.XQGHQEHWUHXHUVDOV]HQWUDOHU7UlJHUGHU%DQNOR\DOLWlWXQG0LWWHO
]XU +HUVWHOOXQJ GHU .XQGHQELQGXQJ QLPPW DE ’HU LQWHOOLJHQWH $JHQW UFNW
]XQHKPHQGLQGLH5ROOHGHV%HWUHXHUVXQGGHV9HUWUDXHQVVWLIWHUVIUGHQ.XQGHQ
 (V HQWVWHKW GLH 0|JOLFKNHLW YHUVFKLHGHQH )LQDQ]GLHQVWOHLVWXQJHQ EHL
XQWHUVFKLHGOLFKHQ %DQNHQ QDFK]XIUDJHQ XQG LQWHOOLJHQWH $JHQWHQ MHZHLOV DOV
9HUPLWWOHU GLHVHU *HVFKlIWH ]ZLVFKHQ]XVFKDOWHQ ’HU .XQGH ZlKOW XQWHU =XKLOIH
QDKPH VHLQHV$JHQWHQ GHQ$QELHWHU GHU LQ EH]XJ DXI GDVPRPHQWDQ YRUKDQGHQH
%HGUIQLVQHEHQJXWHQ.RQGLWLRQHQDXFKGLHEHVWH4XDOLWlWQDFKZHLVHQNDQQ’LHV
IKUW]XHLQHUK|KHUHQ:HFKVHOEHUHLWVFKDIWGHU.XQGHQVRZLH]XHLQHU9HUVWlUNXQJ
GHU6SH]LDOLVLHUXQJGHULP5HWDLOJHVFKlIWWlWLJHQ%DQNHQ
 ’LH .RVWHQ ]XP :HFKVHO GHU %DQNYHUELQGXQJ VLQNHQ ,QWHOOLJHQWH $JHQWHQ GLH
JHQDXH.HQQWQLVVHEHUGHQ.XQGHQKDEHQEOHLEHQGLHVHPDXFKEHLP:HFKVHOGHU

9JOKLHU]XDXFK0|FNHOXQG(KULQJ6

%DQNYHUELQGXQJHUKDOWHQ’LHVIKUW]XHLQHPZHLWHUHQ5FNJDQJYRQ%DQNOR\DOLWlW
XQG.XQGHQELQGXQJXQGHUK|KWGLH:HFKVHOEHUHLWVFKDIW]XVlW]OLFK
 ,QGLYLGXDOOHLVWXQJHQVLQG LQ VWlUNHUHP0DHYRP4XDOLWlWVHPSILQGHQGHV.XQGHQ
DEKlQJLJ DOV GLHV EHL 6WDQGDUGOHLVWXQJHQ GHU )DOO LVW ’LH DJHQWHQEDVLHUWHQ
9HUIDKUHQ]XU%HZHUWXQJGHU4XDOLWlWYRQ%DQNHQZHUGHQVLFKGDKHULQVEHVRQGHUH
DXIGHQ9HUWULHEYRQ ,QGLYLGXDOOHLVWXQJHQ DXVZLUNHQ ,QWHOOLJHQWH$JHQWHQZHUGHQ
GHQ.XQGHQEHLGHU9RUDXVZDKOGHV.UHGLWLQVWLWXWVXQWHUVWW]HQPLWZHOFKHPGDV
,QGLYLGXDOJHVFKlIW OHW]WOLFK JHWlWLJW ZHUGHQ VROO 9RUDXVVHW]XQJ IU HLQHQ
WDWVlFKOLFKHQ*HVFKlIWVDEVFKOXZLUGVHLQGDGLH%DQNVFKQHOOXQGXQNRPSOL]LHUW
PLWGHPSRWHQWLHOOHQ1HX.XQGHQLQ.RQWDNWWULWW]%GXUFK%LOGEHUWUDJXQJLP
,QWHUQHWRGHUGXUFKLP$XHQGLHQVWWlWLJH0LWDUEHLWHU
 ’DV $QJHERW DQ 0HKUZHUWGLHQVWHQ DOV HLQH 0|JOLFKNHLW ]XU 9HUEHVVHUXQJ GHV
VXEMHNWLYHQ 4XDOLWlWVHPSILQGHQV GHV .XQGHQ JHZLQQW ZHLWHU DQ %HGHXWXQJ ’LHV
JLOWLQYHUVWlUNWHP0DHIUGDV,QGLYLGXDOJHVFKlIWGHU%DQNHQ
 ’LH GHP.XQGHQ EHU GDV ,QWHUQHW DQJHERWHQHQ7UDQVDNWLRQVP|JOLFKNHLWHQ VRZLH
)XQNWLRQDOLWlWHQ ]% GLH VWUXNWXULHUWH 6XFKH QDFK ,QIRUPDWLRQHQ VRZLH GLH
6HOHNWLRQYRQ%DQNOHLVWXQJHQ DXI%DVLV YRQ JHZQVFKWHQ /HLVWXQJVHLJHQVFKDIWHQ
PVVHQYRQGHQ%DQNHQZHLWHURSWLPLHUWZHUGHQGDVLHYRQ$JHQWHQDXWRPDWLVLHUW
PHEDUVLQGXQGPLWLQGLH%HZHUWXQJGHU%DQNHLQIOLHHQ)HKOHUXQG6FKZlFKHQ
LQQHUKDOE GHU ,QWHUQHW6RIWZDUH GHU%DQNHQ KDEHQ H[WUHP QHJDWLYH$XVZLUNXQJHQ
DXI GLH .XQGHQELQGXQJ XQG PDFKHQ HLQ =XUFNJHZLQQHQ GHV .XQGHQ QDKH]X
XQP|JOLFK 6RJHQDQQWH ˜+\JLHQHIDNWRUHQ‡ ZLH ]% 6LFKHUKHLW (IIL]LHQ]
6FKQHOOLJNHLWXQG$NWXDOLWlWVLQG9RUDXVVHW]XQJIUGHQHUIROJUHLFKHQ9HUWULHEYRQ
%DQNOHLVWXQJHQ LP ,QWHUQHW ,P %HUHLFK GHU ,QWHUQHW6RIWZDUH ZHUGHQ GDKHU
YHUVWlUNWTXDOLWlWVVLFKHUQGH0DQDKPHQ]XP7UDJHQNRPPHQ
 ’LHQRWZHQGLJHQ0DQDKPHQ]XU9HUEHVVHUXQJGHU4XDOLWlWPDFKHQ ,QYHVWLWLRQHQ
HUIRUGHUOLFK GLH LQVEHVRQGHUH IU GLH UHJLRQDO DJLHUHQGHQ 6SDUNDVVHQ XQG
.UHGLWJHQRVVHQVFKDIWHQ HLQ 3UREOHP GDUVWHOOHQ N|QQWHQ (LQ HIIL]LHQWHV .XQGHQ
ZHUWPDQDJHPHQWHUVFKHLQWXQHUOlOLFKXPEHVRQGHUVSURILWDEOH.XQGHQJUXSSHQ]X
LGHQWLIL]LHUHQXQGGLHYRUKDQGHQHQILQDQ]LHOOHQ0LWWHOVLQQYROO]XYHUZHQGHQ

9JOKLHU]XGLH$XVIKUXQJHQLQ$EVFKQLWW,9
9JOKLHU]XDXFK/DNHUHWDO6
9JOKLHU]XDXFK-DFRE6
9JO$EVFKQLWW,9

 9HUKDQGOXQJHQ]ZLVFKHQ.XQGHXQG%DQN
(LQ)DNWRUGHUVLFKDXIGLH:DKOYRQ%DQNOHLVWXQJVDQJHERWHQXQGVRPLWDXFKDXIGLH
:DKOYRQ.UHGLWLQVWLWXWHQ DXVZLUNW LVW GHU9HUKDQGOXQJVSUR]H ]ZLVFKHQ.XQGH XQG
%DQN’LHVHU VSLHOW DQJHVLFKWVSUHLVVHQVLEOHU.XQGHQ XQGYHUVFKlUIWHU.RQNXUUHQ]
LQGHUJHJHQZlUWLJHQ6LWXDWLRQHLQHEHGHXWHQGH5ROOH
 *UXQGODJHQXQG$XVJDQJVVLWXDWLRQ
,Q GHU 9HUKDQGOXQJVSKDVH ]ZLVFKHQ $QELHWHU XQG 1DFKIUDJHU ZHUGHQ 3UHLVH XQG
ZHLWHUH7UDQVDNWLRQVSDUDPHWHUZLH]%/LHIHU]HLWHQXQG*DUDQWLHQ IHVWJHOHJW ,QGHU
QLFKW GXUFK PRGHUQH ,QIRUPDWLRQV XQG .RPPXQLNDWLRQVWHFKQRORJLHQ XQWHUVWW]WHQ
˜SK\VLVFKHQ:HOW‡ VHW]HQ 9HUKDQGOXQJHQ YRUDXV GD $QELHWHU XQG 1DFKIUDJHU VLFK
VRZRKO UlXPOLFK DOV DXFK ]HLWOLFK NRRUGLQLHUHQ )U GHQ )DOO GHV SHUV|QOLFKHQ
%HUDWXQJVJHVSUlFKV LQ GHU %DQNILOLDOH EHGHXWHW GLHV IU GHQ .XQGHQ VRZRKO HLQHQ
]HLWOLFKHQ DOV DXFK HLQHQ ILQDQ]LHOOHQ $XIZDQG =XVlW]OLFK PX HU VLFK DQ GLH
gIIQXQJV]HLWHQGHU%DQNKDOWHQZDVIUYLHOH.XQGHQDXVEHUXIOLFKHQ*UQGHQ]XPHLVW
EHUDXVVFKZLHULJLVW
$XIJUXQG GHV GHU]HLW YRUKHUUVFKHQGHQ :XQVFKHV GHU .XQGHQ %DQNOHLVWXQJHQ EHU
PHKUHUH 9HUWULHEVNDQlOH EH]LHKHQ ]X N|QQHQ ELHWHQ GLH .UHGLWLQVWLWXWH LQ]ZLVFKHQ
YHUVWlUNWDXFK2QOLQH%DQNLQJXQG7HOHIRQEDQNLQJDQXQGEHVFKlIWLJHQ$XHQGLHQVW
PLWDUEHLWHUGLHGHQ.XQGHQDXFKDXHUKDOEGHU*HVFKlIWV]HLWHQYRQ)LOLDOHQ]X+DXVH
DXIVXFKHQ’LHVUHGX]LHUW]ZDUGHQ$XIZDQGGHQGHU.XQGHHUEULQJHQPXXPIU
9HUKDQGOXQJHQ PLW GHP .UHGLWLQVWLWXW LQ .RQWDNW ]X WUHWHQ LP )DOOH GHV
7HOHIRQEDQNLQJV XQG GHV 2QOLQH %DQNLQJV IHKOW MHGRFK GHU YLVXHOOH .RQWDNW ]XP

9JO$EVFKQLWW,,
9JO$EVFKQLWWH,,XQG,,
9JO*XWWPDQHWDO6
9JO3DXO6
9JO.DXO65RGHZDOG68W]LJ6’ULSNH6VRZLH
$EVFKQLWW,,,
9JO$EVFKQLWW,,
$XHQGLHQVWPLWDUEHLWHUZHUGHQKLHUEHLYRUUDQJLJLP,QGLYLGXDOJHVFKlIWPLW.XQGHQHLQJHVHW]WGLH
HLQHYHUJOHLFKVZHLVHKRKH9HUKDQGOXQJVPDFKWKDEHQ9JOKLHU]X3DXO6I

.XQGHQEHWUHXHUZDV GLHVHQ9HUWULHEVNDQDO IU YHUWUDXHQVHPSILQGOLFKH.XQGHQ VRZLH
IU ,QGLYLGXDOOHLVWXQJHQ ZHQLJ JHHLJQHW HUVFKHLQHQ OlW ,P )DOOH GHV SHUV|QOLFKHQ
%HUDWXQJVJHVSUlFKV ]X +DXVH LVW HV IU GHQ .XQGHQ GDUEHU KLQDXV VFKZLHULJ
9HUKDQGOXQJHQPLWPHKUHUHQ.UHGLWLQVWLWXWHQ]XIKUHQGDGLHVHXQDEKlQJLJYRP2UW
DQGHPVLHVWDWWILQGHQEOLFKHUZHLVHUHODWLYYLHO=HLW LQ$QVSUXFKQHKPHQ=XVlW]OLFK
EHILQGHQ VLFK .XQGHQ DXIJUXQG GHU YRQ GHQ %DQNHQ EHWULHEHQHQ 3UHLVSROLWLN GHU
.RPSOH[LWlW XQG ,PPDWHULDOLWlW YRQ )LQDQ]GLHQVWOHLVWXQJHQ VRZLH GHU JHULQJHQ
0DUNWWUDQVSDUHQ] RIWPDOV LQ XQJQVWLJHUHQ 9HUKDQGOXQJVSRVLWLRQHQ DOV GLHV EHL GHQ
$QELHWHUQGHU)DOOLVW
6RIWZDUHXQWHUVWW]XQJIUGHQ3UR]HGHU9HUKDQGOXQJ]ZLVFKHQ.XQGHXQG%DQNLVWLQ
GHU JHJHQZlUWLJHQ6LWXDWLRQQLFKWYRUKDQGHQ =ZDU VWHKHQ EHU GDV:::7DXVHQGH
YRQ %DQNOHLVWXQJVDQJHERWHQ ]XU 9HUIJXQJ GLH .RQGLWLRQHQ GLHVHU $QJHERWH VLQG
MHGRFK IL[XQGQLFKWEHUGDV ,QWHUQHWYHUKDQGHOEDU )U GHQ.XQGHQEHGHXWHW GLHV
GDHVHLQHU.RQWDNWDXIQDKPHPLWGHP.UHGLWLQVWLWXWEHGDUIXPHLQHQ9HUKDQGOXQJV
SUR]HDQ]XVWRHQ)UGLH%DQNHQUHVXOWLHUWGLHVLQHLQHUPDQJHOQGHQ)OH[LELOLWlWGLH
]XP SRWHQWLHOOHQ 9HUOXVW HLQHV 1HX.XQGHQ IKUHQ NDQQ GHU PLW GHQ .RQGLWLRQHQ
HLQHULP,QWHUQHWDQJHERWHQHQ/HLVWXQJQLFKWHLQYHUVWDQGHQLVW
 $JHQWHQEDVLHUWH9HUKDQGOXQJHQ]ZLVFKHQ.XQGHXQG%DQN
’LH UDVDQWH 9HUEUHLWXQJ GHV ,QWHUQHWV XQG GHU (LQVDW] PRGHUQHU ,QIRUPDWLRQV XQG
.RPPXQLNDWLRQVWHFKQRORJLHQKDEHQLQGHQYHUJDQJHQHQ-DKUHQGD]XJHIKUWGDVLFK
GLJLWDOH $XNWLRQVKlXVHU LP ::: HWDEOLHUW KDEHQ LQ GHQHQ QHXH XQG JHEUDXFKWH
3URGXNWHLP5DKPHQYRQ9HUVWHLJHUXQJHQHUZRUEHQZHUGHQN|QQHQ’LHVIKUW]ZDU]X
HLQHU (UOHLFKWHUXQJ LQ EH]XJ DXI GLH UlXPOLFKH .RRUGLQDWLRQ ]ZLVFKHQ $QELHWHU XQG
1DFKIUDJHU PDFKW MHGRFK QDFK ZLH YRU HLQ SRWHQWLHOO ]HLWDXIZHQGLJHV 9HUIROJHQ GHU
HLJHQHQ9HUKDQGOXQJVVWUDWHJLHQVRZLHHLQXPIDQJUHLFKHV3URGXNWZLVVHQHUIRUGHUOLFK
’HU(LQVDW]LQWHOOLJHQWHU$JHQWHQYHUVSULFKW LQQHUKDOEGHU9HUKDQGOXQJVSKDVHQXQGLH

9JO3DXO6
9JO*XWWPDQHWDO63DXO6VRZLH$EVFKQLWW,9
’LHVLVWFKDUDNWHULVWLVFKIUGHQJHVDPWHQ%%XQG%&&RPPHUFHLP,QWHUQHW9JO/RPXVFLRHWDO
6
9JO*XWWPDQHWDO6

0|JOLFKNHLW]XUYROOVWlQGLJHQ]HLWOLFKHQXQGUlXPOLFKHQ(QWNRSSOXQJYRQ$QJHERWXQG
1DFKIUDJH XQG VFKDIIW VRPLW GLH *UXQGODJH IU QHXH *HVFKlIWV XQG ,QWHUDNWLRQV
P|JOLFKNHLWHQ]ZLVFKHQ.UHGLWLQVWLWXWHQXQGLKUHQ.XQGHQ$JHQWHQN|QQHQVLFKRKQH
ZHLWHUHV =XWXQ GHU %HQXW]HU VHOEVWlQGLJ LQ HOHNWURQLVFKHQ 0lUNWHQ EHZHJHQ XQG
9HUKDQGOXQJHQLP$XIWUDJLKUHU%HQXW]HUIKUHQ+LHUEHLN|QQHQGLH$JHQWHQMHQDFK
:XQVFK GHV .XQGHQ YHUVFKLHGHQH 9HUKDQGOXQJVVWUDWHJLHQ YHUIROJHQ XQG VRPLW GDV
PHQVFKOLFKH9HUKDOWHQZHLWJHKHQGQDFKELOGHQ.QDSSH]HLWOLFKH5HVWULNWLRQHQN|QQHQ
LQ GLHVHP =XVDPPHQKDQJ JHQDXVR EHUFNVLFKWLJW ZHUGHQ ZLH GDV 5LVLNRSURILO GHU
%HQXW]HULQGHVVHQ$XIWUDJGHU$JHQWDNWLYLVW
*UXQGODJHQ
,QWHOOLJHQWH$JHQWHQN|QQHQLQWHUDJLHUHQXPGLHLQGLYLGXHOOYRQLKQHQYHUIROJWHQ=LHOH
]X HUUHLFKHQ XQG GLH $EKlQJLJNHLWHQ DXI]XO|VHQ GLH DXV GHP 9RUKDQGHQVHLQ HLQHU
JHPHLQVDPHQ8PJHEXQJUHVXOWLHUHQ’LHP|JOLFKHQ,QWHUDNWLRQHQUHLFKHQKLHUEHLYRP
HLQIDFKHQ ,QIRUPDWLRQVDXVWDXVFK EHU .RRSHUDWLRQHQ ELV KLQ ]XU .RRUGLQDWLRQ GHU
EHWHLOLJWHQ$JHQWHQ(LQHQWVFKHLGHQGHU0HFKDQLVPXV IUGLH ,QWHUDNWLRQHQ LVWKLHUEHL
GLH9HUKDQGOXQJ’LHVHVWHOOWHLQHQ3UR]HGDULQQHUKDOEGHVVHQPHKUHUH$JHQWHQHLQH
ZHFKVHOVHLWLJ DN]HSWDEOH (LQLJXQJ KLQVLFKWOLFK HLQHU EHOLHELJHQ 6DFKH ]X HU]LHOHQ
YHUVXFKHQ $XIJUXQG GHU $XWRQRPLH LQWHOOLJHQWHU $JHQWHQ VLQG 9HUKDQGOXQJHQ LQ
GHUHQ8PIHOGYRQ]HQWUDOHU%HGHXWXQJ0LWWHOYRQ9HUKDQGOXQJHQVLQGEHLVSLHOVZHLVH
GDV8QWHUEUHLWHQYRQ9RUVFKOlJHQXQG$QJHERWHQ
’LH P|JOLFKHQ $UWHQ YRQ 9HUKDQGOXQJHQ ]ZLVFKHQ LQWHOOLJHQWHQ $JHQWHQ ZHUGHQ LQ
HUVWHU/LQLHGXUFKGUHL)DNWRUHQGHWHUPLQLHUW
 GDV9HUKDQGOXQJVSURWRNROO
 GLH(LJHQVFKDIWHQGHU9HUKDQGOXQJVREMHNWH
 GLH(QWVFKHLGXQJVPRGHOOHGHU$JHQWHQ

9JO-HQQLQJVHWDO6I
9JO-HQQLQJVHWDO6I

’DV9HUKDQGOXQJVSURWRNROO EHVWLPPW GLH0HQJH YRQ 5HJHOQ GLH IHVWOHJHQ ZHOFKH
$JHQWHQ DQ GHQ 9HUKDQGOXQJHQ WHLOQHKPHQ GUIHQ ZHOFKH 9HUKDQGOXQJV]XVWlQGH
XQWHUVFKLHGHQ ZHUGHQ N|QQHQ ZHOFKH (UHLJQLVVH ]X 9HUlQGHUXQJHQ LQ GLHVHQ
9HUKDQGOXQJV]XVWlQGHQIKUHQXQGZHOFKH$NWLRQHQYRQGHQ$JHQWHQLQGHQHLQ]HOQHQ
9HUKDQGOXQJV]XVWlQGHQ YRUJHQRPPHQ ZHUGHQ GUIHQ ’DV 9HUKDQGOXQJVSURWRNROO
OHJW IHVWZLHYLHOH$JHQWHQZHFKVHOVHLWLJPLWHLQDQGHUYHUKDQGHOQGUIHQZDV]XHLQHU
8QWHUVFKHLGXQJ LQ 2QHWRRQH 0DQ\WRRQH XQG 0DQ\WRPDQ\3URWRNROOH IKUW
:lKUHQG $XNWLRQVV\VWHPH W\SLVFKHUZHLVH HLQ 0DQ\WRRQH9HUKDQGOXQJVSURWRNROO
XQWHUVWW]HQ HLJQHW VLFK GDV 2QHWRRQH3URWRNROO LQVEHVRQGHUH IU GLUHNWH
9HUKDQGOXQJHQ ]ZLVFKHQ $QELHWHU XQG 1DFKIUDJHU :HLWHUKLQ GHWHUPLQLHUW GDV
9HUKDQGOXQJVSURWRNROO GLH 5ROOHQ GLH $JHQWHQ LQQHUKDOE GHU 9HUKDQGOXQJHQ
HLQQHKPHQN|QQHQ*UXQGVlW]OLFKNDQQKLHU]ZLVFKHQ6\VWHPHQLQGHQHQ$QELHWHUXQG
1DFKIUDJHU VWUHQJ YRQHLQDQGHU JHWUHQQW VLQG VRZLH 6\VWHPHQ LQ GHQHQ $JHQWHQ DOV
$QELHWHUXQGDOV1DFKIUDJHUDXIWUHWHQN|QQHQXQWHUVFKLHGHQZHUGHQ
’DPLW 9HUKDQGOXQJHQ ]ZLVFKHQ $JHQWHQ ]XP (UIROJ IKUHQ PX KLQVLFKWOLFK GHU
(LJHQVFKDIWHQ GHU 9HUKDQGOXQJVREMHNWH HLQH ZHFKVHOVHLWLJH (LQLJXQJ HU]LHOW ZHUGHQ
+LHUEHL N|QQHQ GLH 9HUKDQGOXQJVREMHNWH OHGLJOLFK HLQH HLQ]LJH YHUKDQGHOEDUH
(LJHQVFKDIW ZLH EHLVSLHOVZHLVH GHQ 3UHLV DXIZHLVHQ RGHU EHU HLQH 9LHO]DKO DQ
ZHLWHUHQ (LJHQVFKDIWHQ YHUIJHQ ZLH EHLVSLHOVZHLVH *DUDQWLHQ XQG /LHIHU]HLWHQ ,P
)DOOH PXOWLSOHU (LJHQVFKDIWHQ EHVWLPPW VLFK GHU :HUW HLQHV 3URGXNWV GXUFK HLQH
1XW]HQIXQNWLRQGLHHQWZHGHUDOOHQ$JHQWHQLP6\VWHPEHNDQQWRGHUIUMHGHQ$JHQWHQ
SULYDW LVW =XVlW]OLFK NDQQ ]ZLVFKHQ 9HUKDQGOXQJVREMHNWHQ GHUHQ (LJHQVFKDIWV
DXVSUlJXQJHQYRQGHQ$JHQWHQLP/DXIHGHU9HUKDQGOXQJHQYHUlQGHUWZHUGHQN|QQHQ
VRZLH]ZLVFKHQ9HUKDQGOXQJVREMHNWHQPLWXQYHUlQGHUOLFKHQ(LJHQVFKDIWVDXVSUlJXQJHQ
XQWHUVFKLHGHQZHUGHQ%HLEHVRQGHUVKRKHU$XWRQRPLHGHU$JHQWHQ LVW DXFKGHQNEDU

%HLGHU)HVWOHJXQJGHU5HJHOQLVWGDUDXI]XDFKWHQGDGLHVHXDGLHIROJHQGHQ(LJHQVFKDIWHQ
DXIZHLVHQ3DUHWR(IIL]LHQ](LQIDFKKHLWXQG6WDELOLWlW9JOKLHU]X6DQGKROP6
,QGLHVHP=XVDPPHQKDQJZLUGEHLVSLHOVZHLVHIHVWJHOHJWZHOFKH*OWLJNHLWVNULWHULHQ$QJHERWH]X
HUIOOHQKDEHQRE$JHQWHQGLH$QJHERWHDQGHUHU$JHQWHQVHKHQGUIHQZDQQGHU
9HUKDQGOXQJVSUR]HEHHQGHWLVWXQGZLHGLH$OORNDWLRQGHUJHKDQGHOWHQ*WHUYRQVWDWWHQJHKW
&OHDULQJ9JO/RPXVFLRHWDO6I
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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
GD $JHQWHQ GHQ 9HUKDQGOXQJVREMHNWHQ QHXH (LJHQVFKDIWHQ KLQ]XIJHQ XQG VRPLW
GHUHQ6WUXNWXUYHUlQGHUQN|QQHQ
’DV(QWVFKHLGXQJVPRGHOOE]ZGLH9HUKDQGOXQJVVWUDWHJLHGHV$JHQWHQEHVWLPPWGHVVHQ
9RUJHKHQVZHLVH ]XU (UUHLFKXQJ VHLQHU =LHOH XQG EHUFNVLFKWLJW KLHUEHL VRZRKO GLH
JHJHEHQHQ 9HUKDQGOXQJVSURWRNROOH DOV DXFK GLH FKDUDNWHULVWLVFKHQ (LJHQVFKDIWHQ GHU
9HUKDQGOXQJVREMHNWH’DV(QWVFKHLGXQJVPRGHOOZHLVWHLQHXPVRK|KHUH.RPSOH[LWlW
DXI MH PHKU 6SLHOUlXPH GDV 9HUKDQGOXQJVSURWRNROO GHQ ,QWHUDNWLRQHQ ]ZLVFKHQ GHQ
$JHQWHQOlW’HQNEDULVWLQGLHVHP=XVDPPHQKDQJGDGHU%HQXW]HUGLH9HUKDQG
OXQJVVWUDWHJLH GHV$JHQWHQ GXUFK HLQ([SHUWHQV\VWHP YRUJLEWPLWWHOV GHVVHQ HU VHLQH
3ULRULWlWHQ VRZLH VHLQH (LQVWHOOXQJ ]X YHUVFKLHGHQHQ 6DFKYHUKDOWHQ VSH]LIL]LHUW RGHU
GD HU GLH 9HUKDQGOXQJVVWUDWHJLH LP YRUDXV DXV HLQHU JHJHEHQHQ 0HQJH DXVZlKOW
:lKUHQG GLH HUVWJHQDQQWH 0HWKRGH HLQH HUK|KWH )OH[LELOLWlW LPSOL]LHUW ZHLVW GLH
OHW]WJHQDQQWH 0HWKRGH GHQ 9RUWHLO DXI GD VLH OHLFKW GXUFKIKUEDU VRZLH IU GHQ
%HQXW]HU HLQIDFK QDFKYROO]LHKEDU LVW ’LH*HVDPWKHLW DXV9HUKDQGOXQJVSURWRNROO XQG
(QWVFKHLGXQJVPRGHOOHQ GHU EHWHLOLJWHQ$JHQWHQZLUG LQ GHU /LWHUDWXU KlXILJ DXFK DOV
9HUKDQGOXQJVPHFKDQLVPXVEH]HLFKQHW
$XVJHVWDOWXQJGHV9HUKDQGOXQJVSUR]HVVHV]ZLVFKHQ.XQGHXQG%DQN
0LQLPDOH$QIRUGHUXQJDQGLH9HUKDQGOXQJVIlKLJNHLWGHVDQELHWHQGHQ$JHQWHQLVWGD
HU GD]X LQ GHU /DJH VHLQ PX GHP QDFKIUDJHQGHQ $JHQWHQ HLQH IU LKQ DN]HSWDEOH
.RPELQDWLRQ YRQ (LJHQVFKDIWHQ GHV 9HUKDQGOXQJVREMHNWV DQ]XELHWHQ 0LQLPDOH
$QIRUGHUXQJDQGLH9HUKDQGOXQJVIlKLJNHLWGHVQDFKIUDJHQGHQ$JHQWHQ LVW GD HU DXI
$QJHERWHPLW GHUHQ$QQDKPHRGHU$EOHKQXQJ ]X UHDJLHUHQ LPVWDQGH LVW$QJHERWH
VROOWHQ KLHUEHL QLFKW YROONRPPHQ XQDEKlQJLJ YRQ GHQ5HDNWLRQHQ GHU QDFKIUDJHQGHQ

,QGHU/LWHUDWXUZHUGHQHLQHUVHLWVVSLHOWKHRUHWLVFKH$QVlW]HYJOKLHU]XGDVJUXQGOHJHQGH:HUNYRQ
1HXPDQQXQG0RUJHQVWHUQXQGDQGHUHUVHLWV+HXULVWLNHQYJOXD%DUEXFHDQXXQG/R
VRZLH)DUDWLQHWDO]XJUXQGHJHOHJWXPGLH(QWVFKHLGXQJVSUR]HVVHGHULQWHOOLJHQWHQ$JHQWHQ
]XPRGHOOLHUHQ
%HPHUNXQJ%HQXW]HUVLQGLQGLHVHP)DOOVRZRKOGLH.XQGHQDOVDXFKGLH%DQNGDVRZRKO1DFKIUDJHU
DOVDXFK$QELHWHUGXUFKYHUKDQGHOQGH$JHQWHQJOHLFKEHUHFKWLJWYHUWUHWHQZHUGHQ
9JO/RPXVFLRHWDO6
9JO-HQQLQJVHWDO6VRZLH/RPXVFLRHWDO6
9JO-HQQLQJVHWDO6

$JHQWHQJHPDFKWZHUGHQVRQGHUQP|JOLFKVWGLH)HHGEDFNVEH]JOLFKYRUKHUJHKHQGHU
$QJHERWH EHUFNVLFKWLJHQ (LQ VROFKHV )HHGEDFN NDQQ JUXQGVlW]OLFK GLH )RUP HLQHU
.ULWLNRGHUHLQHV*HJHQDQJHERWVKDEHQ
,P)DOOHHLQHU.ULWLNUHDJLHUWGHU$JHQWDXIHLQ$QJHERWLQGHPHUVSH]LIL]LHUWZHOFKH
(LJHQVFKDIWHQ GHV $QJHERWV IU LKQ DN]HSWDEHO VLQG XQG ZHOFKH (LJHQVFKDIWHQ HU
DEOHKQW %HLVSLHO IU HLQ $QJHERW XQG HLQH GDUDXV UHVXOWLHUHQGH .ULWLN ELOGHW GHU
IROJHQGH.RPPXQLNDWLRQVDXVVFKQLWW HLQHU K\SRWKHWLVFKHQ9HUKDQGOXQJ ]ZLVFKHQ GHP
$JHQWHQHLQHV%DQNNXQGHQVRZLHGHP$JHQWHQHLQHU%DQN
%DQN$JHQW˜,FKELHWH’LU%DQNOHLVWXQJ[]XIROJHQGHQ.RQGLWLRQHQDQ‡
.XQGHQ$JHQW ˜,FKELQPLWGHP3UHLVYRQ[HLQYHUVWDQGHQDEHUGDV9HUIJEDUNHLWV
GDWXPYRQ[LVW]XVSlW‡
,P JHJHEHQHQ %HLVSLHO NDQQ GHU %DQN$JHQW GLH .ULWLN GHV .XQGHQ$JHQWHQ GD]X
YHUZHQGHQXPGLHVHPHLQQHXHV$QJHERW]XXQWHUEUHLWHQRGHUXPIHVW]XVWHOOHQGDHLQ
*HVFKlIWVDEVFKOX QLFKW P|JOLFK LVW ’LHV LPSOL]LHUW HLQH GHXWOLFKH 9HUEHVVHUXQJ LP
9HUJOHLFK]XHLQHP9HUKDQGOXQJVPHFKDQLVPXVEHLGHPGHUDQELHWHQGH$JHQWDXIHLQ
)HHGEDFN YHU]LFKWHQ PX XQG GLH $XVJHVWDOWXQJ QHXHU $QJHERWH OHGLJOLFK DXI GLH
1LFKWDQQDKPHEHUHLWVJHPDFKWHU$QJHERWHVWW]HQNDQQ
,P)DOOHHLQHV*HJHQDQJHERWV UHDJLHUW HLQ.XQGHQ$JHQW DXI HLQEHUHLWVYRUKDQGHQHV
$QJHERW GHUDUW GD HU GHP $JHQWHQ GHV $QELHWHUV HLQ PRGLIL]LHUWHV XQG DXV VHLQHU
6LFKW DN]HSWDEOHV $QJHERW XQWHUEUHLWHW )ROJHQGHU .RPPXQLNDWLRQVDXVVFKQLWW YHUDQ
VFKDXOLFKWEHLVSLHOKDIW HLQH9HUKDQGOXQJ ]ZLVFKHQ$JHQWHQ DXI%DVLV YRQ$QJHERWHQ
XQG*HJHQDQJHERWHQ
%DQN$JHQW˜,FKELHWH’LU%DQNOHLVWXQJ[]X3UHLVSXQG]X=HLWSXQNWGDQ‡
.XQGHQ$JHQW˜,FKDN]HSWLHUH’HLQ$QJHERW]X3UHLVSBQHXXQG]X=HLWSXQNWGBQHX‡
’HU$JHQWGHV.XQGHQNDQQLQVHLQHP*HJHQDQJHERWEHLVSLHOVZHLVHVSH]LIL]LHUHQGD
HU

,Q$QOHKQXQJDQ-HQQLQJVHWDO6

 HLQHQK|KHUHQ3UHLV]XDN]HSWLHUHQEHUHLW LVW IDOOVHLQHIUK]HLWLJHUH9HUIJEDUNHLW
GHUDQJHERWHQHQ%DQNOHLVWXQJKHUJHVWHOOWZHUGHQNDQQ
 EHL JHULQJHUHP 3UHLV HLQHQ JU|HUHQ ]HLWOLFKHQ 6SLHOUDXP VHLWHQV GHU %DQN
DN]HSWLHUW
 GDV$QJHERWDQQLPPW IDOOVHV ]X HLQHPJHULQJHUHQ3UHLVXQG JOHLFK]HLWLJ ]HLWOLFK
IUKHUYHUIJEDULVW
:LH LP )DOOH GHU .ULWLN IKUW DXFK GDV 6WHOOHQ YRQ *HJHQDQJHERWHQ ]X HIIL]LHQWHQ
9HUKDQGOXQJHQ]ZLVFKHQLQWHOOLJHQWHQ$JHQWHQGD)ROJHDQJHERWHZHVHQWOLFKEHVVHUDXI
GLH %HGUIQLVVH GHU 1DFKIUDJHU DXVJHULFKWHW ZHUGHQ N|QQHQ XQG VRPLW HLQH ]HLWOLFKH
9HUEHVVHUXQJKLQVLFKWOLFKGHV(U]LHOHQVHLQHUhEHUHLQNXQIWUHVXOWLHUW
$QJHERWH.ULWLNHQEH]JOLFKGLHVHU$QJHERWHVRZLH*HJHQDQJHERWHEH]LHKHQVLFKUHLQ
DXI GLH $XVSUlJXQJHQ YRQ (LJHQVFKDIWHQ GHU 9HUKDQGOXQJVREMHNWH 9HUKDQGOXQJHQ
]ZLVFKHQLQWHOOLJHQWHQ$JHQWHQELHWHQMHGRFKJUXQGVlW]OLFKGLH0|JOLFKNHLWEHUGLHVH
VWUXNWXUHOOHQ0HUNPDOH KLQDXV QRFKZHLWHUH )DNWRUHQ ]X EHUFNVLFKWLJHQ 6R N|QQHQ
$JHQWHQ GXUFK GDV 9RUEULQJHQ YRQ $UJXPHQWHQ LKUH $QJHERWH EHLVSLHOVZHLVH
UHFKWIHUWLJHQRGHUDQGHUH$JHQWHQYRQHLQHU0RGLILNDWLRQLKUHU9HUKDQGOXQJVSRVLWLRQHQ
EHU]HXJHQ $UJXPHQWH N|QQHQ KLHUEHL GLH )RUP YRQ $XIUXIHQ YRQ P|JOLFKHQ
%HORKQXQJHQ RGHU YRQ *HIDKUHQ DXIZHLVHQ ZHOFKH GLH $QQDKPH E]Z GLH
1LFKWDQQDKPH YRQ $QJHERWHQ ]XU )ROJH KDEHQ %HLVSLHOVZHLVH LVW HV P|JOLFK
$QUHL]H]XVFKDIIHQLQGHP9HUJQVWLJXQJHQDQJHERWHQZHUGHQGLH$JHQWHQQDFKGHP
.DXIHLQHU/HLVWXQJIUGHQ.XQGHQLQ$QVSUXFKQHKPHQN|QQHQ
$QZHQGEDUNHLWIU9HUKDQGOXQJHQ]ZLVFKHQ%DQNHQXQG%DQNNXQGHQ
9HUKDQGOXQJHQ]ZLVFKHQLQWHOOLJHQWHQ$JHQWHQVLQGLPPHUP|JOLFKZHQQ$QJHERWXQG
1DFKIUDJH LQ HLQHP 0DUNW DXIHLQDQGHUWUHIIHQ ,P HLQIDFKVWHQ )DOO LVW GHU 3UHLV GHU
DQJHERWHQHQ /HLVWXQJ HLQ]LJHU *HJHQVWDQG GLHVHU 9HUKDQGOXQJHQ $XFK LP 5HWDLO
JHVFKlIWGHU%DQNHQVLQGGLHHQWVSUHFKHQGHQ$JHQWHQWHFKQRORJLHQGDKHUJUXQGVlW]OLFK

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
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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)UHLQHDXVIKUOLFKH%HWUDFKWXQJP|JOLFKHU7\SHQYRQ$UJXPHQWHQYJO.UDXVHWDO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DQZHQGEDU ’D )LQDQ]GLHQVWOHLVWXQJHQ LP5HJHOIDOO QHEHQ GHP 3UHLV EHU ]DKOUHLFKH
ZHLWHUH /HLVWXQJVHLJHQVFKDIWHQ YHUIJHQ GLH GDV 4XDOLWlWVHPSILQGHQ GHV .XQGHQ
EHHLQIOXVVHQXQGGLH]XP7HLOHEHQIDOOVYHUKDQGHOEDUVLQGELHWHWVLFKGLH9HUZHQGXQJ
GHUEHWUDFKWHWHQ7HFKQRORJLH IUGDV5HWDLOJHVFKlIWVRJDU LQEHVRQGHUHP0DHDQGD
GLH .RPSOH[LWlW GHV 9HUKDQGOXQJVSUR]HVVHV XQG GHU YRQ .XQGH XQG %DQN ]X
LQYHVWLHUHQGH=HLWDXIZDQGUHGX]LHUWZHUGHQN|QQHQ
9RUDXVVHW]XQJ IU HLQH 8PVHW]XQJ YRQ DJHQWHQJHVWW]WHQ 9HUKDQGOXQJHQ ]ZLVFKHQ
%DQNNXQGHQXQG.UHGLWLQVWLWXWHQ LVW GDV9RUKDQGHQVHLQYRQDXI$JHQWHQWHFKQRORJLHQ
EDVLHUHQGHQ HOHNWURQLVFKHQ 0DUNWSOlW]HQ ’LHV PDFKW HLQH =XVDPPHQDUEHLW GHU
.UHGLWLQVWLWXWH PLW GHQ %HWUHLEHUQ GLHVHU 0DUNWSOlW]H E]Z GLH (LJHQHQWZLFNOXQJ
VROFKHU 0DUNWSOlW]H HUIRUGHUOLFK ,P *HJHQVDW] ]X GHP LQ GHQ YRUKHUJHKHQGHQ
$EVFKQLWWHQ GLVNXWLHUWHQ DJHQWHQEDVLHUWHQ 9HUJOHLFK ]ZLVFKHQ %DQNOHLVWXQJHQ XQG
%DQNOHLVWXQJVDQELHWHUQ GHP GLH .UHGLWLQVWLWXWH VLFK QXU VFKZHU HQW]LHKHQ ZHUGHQ
N|QQHQ ELHWHQ VLFK GHQ %DQNHQ LQ GLHVHP =XVDPPHQKDQJ ]ZHL JHJHQVlW]OLFKH
6WUDWHJLHQ
 $QELQGXQJ GHU EDQNLQWHUQHQ ,QIRUPDWLRQVV\VWHPH DQ |IIHQWOLFK ]XJlQJOLFKH
0DUNWSOlW]H IU %DQNOHLVWXQJHQ XQG GDUDXI DXIEDXHQG $QJHERW YRQ
FRPSXWHUJHVWW]WYHUJOHLFKEDUHQXQGLQEH]XJDXIGLH$XVJHVWDOWXQJVP|JOLFKNHLWHQ
YHUKDQGHOEDUHQ)LQDQ]GLHQVWOHLVWXQJHQ
 $EVFKRWWXQJ GHU HLJHQHQ %DQNOHLVWXQJVDQJHERWH YRQ |IIHQWOLFK ]XJlQJOLFKHQ
0DUNWSOlW]HQ XQG JJI 8QWHUVWW]XQJ DJHQWHQEDVLHUWHU 9HUKDQGOXQJVP|JOLFKNHLWHQ
DXVVFKOLHOLFKLP5DKPHQGHUHLJHQHQVRZLHGHUYRQNRRSHULHUHQGHQ8QWHUQHKPHQ
DQJHERWHQHQ)LQDQ]GLHQVWOHLVWXQJHQ
+LHUEHLLVW]XEHUFNVLFKWLJHQGDGLHJHQDQQWHQ6WUDWHJLHQLQ$EKlQJLJNHLW]XU$UWGHU
DQJHERWHQHQ %DQNOHLVWXQJHQ YDULLHUHQ N|QQHQ 6R LVW GXUFKDXV GHQNEDU GD HLQ
.UHGLWLQVWLWXW LP %HUHLFK VWDQGDUGLVLHUWHU %DQNJHVFKlIWH HUVWJHQDQQWH 6WUDWHJLH
SUlIHULHUW ZlKUHQG LP %HUHLFK EHUDWXQJVLQWHQVLYHU ,QGLYLGXDOOHLVWXQJHQ GLH OHW]W
JHQDQQWH6WUDWHJLHYHUIROJWZLUG

$XVZLUNXQJHQDXIGDV5HWDLOJHVFKlIW
’HU(LQVDW] YRQ$JHQWHQWHFKQRORJLHQ LQQHUKDOE GHV9HUKDQGOXQJVSUR]HVVHV ]ZLVFKHQ
.XQGHXQG%DQNKDWGDV3RWHQWLDOGDV5HWDLOJHVFKlIWGHU.UHGLWLQVWLWXWHPDJHEOLFK]X
EHHLQIOXVVHQ%DVLHUHQGDXIGHQYRUDQJHKHQGEHVFKULHEHQHQ8QWHUVXFKXQJVHUJHEQLVVHQ
VROOLPIROJHQGHQSURJQRVWL]LHUWZHUGHQZLHVLFKGLH0|JOLFKNHLWGHU9HUZHQGXQJYRQ
$JHQWHQWHFKQRORJLHQ LP 9HUKDQGOXQJVSUR]H DXI GDV 5HWDLOJHVFKlIW DXVZLUNW XQG
ZHOFKH )ROJHQ &KDQFHQ XQG5LVLNHQ HLQH8QWHUVWW]XQJ GLHVHU 7HFKQRORJLH IU GLH
%DQNHQKDW
 %HL EUHLW DQJHOHJWHP (LQVDW] GHU EHVFKULHEHQHQ 7HFKQRORJLH N|QQHQ .XQGHQPLW
HLQHUZHLWK|KHUHQ$Q]DKODQ.UHGLWLQVWLWXWHQEHU3UHLVHXQGVRQVWLJH.RQGLWLRQHQ
YHUKDQGHOQDOVGLHV]XYRUGHU)DOOZDU(EHQVRZLUGGLH9HUKDQGOXQJVSRVLWLRQGHV
.XQGHQ JHVWlUNW ’HU LQWHOOLJHQWH $JHQW YHUIJW EHU HLQ KRKHV 0D DQ
6SH]LDOZLVVHQ KLQVLFKWOLFK GHU (LJHQVFKDIWHQ VRZLH GHU 4XDOLWlW GHU DQJHERWHQHQ
/HLVWXQJHQ ’LHVH ,QIRUPDWLRQHQ ZLUG GHU LQWHOOLJHQWH $JHQW LP 5DKPHQ GHU
9HUKDQGOXQJHQPLWGHU%DQNDXVQXW]HQXPGLH3RVLWLRQGHV.XQGHQ]XYHUEHVVHUQ
LQGHVVHQ$XIWUDJHUKDQGHOW
 %DQNHQ PLW ELVODQJ JHULQJHQ 0DUNWDQWHLOHQ VRZLH QHXH :HWWEHZHUEHU LP
5HWDLOJHVFKlIW KDEHQ GLH &KDQFH DXI HOHNWURQLVFKHQ 0lUNWHQ DOV $QELHWHU YRQ
%DQNOHLVWXQJHQDXI]XWUHWHQXQGDJHQWHQEDVLHUWH9HUKDQGOXQJHQ]XXQWHUVWW]HQXP
VLFK DXI GLHVH :HLVH VWUDWHJLVFKH :HWWEHZHUEVYRUWHLOH ]X YHUVFKDIIHQ XQG QHXH
.XQGHQ]XJHZLQQHQ
 %DQNHQ N|QQHQ GHP .XQGHQ GXUFK GDV $QJHERW DJHQWHQEDVLHUWHU 9HUKDQGOXQJV
P|JOLFKNHLWHQ GDV %LOG HLQHV LQQRYDWLY DXVJHULFKWHWHQ .UHGLWLQVWLWXWV VXJJHULHUHQ
(V HQWVWHKW GLH 0|JOLFKNHLW ]XU 6FKDIIXQJ HLQHV XQYHUZHFKVHOEDUHQ XQG IU GHQ
.XQGHQZLHGHUHUNHQQEDUHQ3URILOV
 $JHQWHQEDVLHUWH9HUKDQGOXQJHQHU|IIQHQ%DQNHQGLH0|JOLFKNHLW VLFKG\QDPLVFK
DQGLH%HGUIQLVVHGHV.XQGHQVRZLHDQGLH0DUNWJHJHEHQKHLWHQDQ]XSDVVHQ’LH
LP ,QWHUQHW DQJHERWHQHQ %DQNOHLVWXQJHQ VLQG QLFKW PHKU VWDUU VRQGHUQ IOH[LEHO
DQSDEDU ’LHV VFKDIIW IU %DQNHQ GLH 0|JOLFKNHLW GLH .RQGLWLRQHQ IU HLQHQ
.XQGHQ]XYHUEHVVHUQGHUDQVRQVWHQGLH/HLVWXQJHQHLQHVDQGHUHQ.UHGLWLQVWLWXWVLQ
$QVSUXFK QHKPHQ ZUGH %DQNHQ N|QQHQ GXUFK DNWLYH 8QWHUVWW]XQJ GHU

DJHQWHQEDVLHUWHQ 9HUKDQGOXQJ VRPLW GLH .RQWUROOH EHU GHQ 9HUJOHLFK XQG GLH
%HZHUWXQJYRQ%DQNOHLVWXQJHQXQG%DQNHQ]XP7HLOZLHGHU]XUFNJHZLQQHQ
 (OHNWURQLVFKH0lUNWHPLWDXWRQRPYHUKDQGHOQGHQ$JHQWHQHUP|JOLFKHQZHVHQWOLFK
IOH[LEOHUH XQG IHLQJUDQXODUHUH ,QWHUDNWLRQHQ ]ZLVFKHQ %DQN XQG .XQGH ’LH
/HLVWXQJHQGHU.UHGLWLQVWLWXWHN|QQHQDQKDQGYRQ(LJHQVFKDIWHQYHUJOLFKHQZHUGHQ
GLHEHUGHQ3UHLVKLQDXVJHKHQ%DQNHQN|QQHQVLFKEHU=XVDW]OHLVWXQJHQGLHVLFK
VSUEDUDXIGDV4XDOLWlWVHPSILQGHQGHV.XQGHQDXVZLUNHQYRQLKUHQ.RQNXUUHQWHQ
GLIIHUHQ]LHUHQ
 ’LH 8QWHUVWW]XQJ DJHQWHQEDVLHUWHU 9HUKDQGOXQJHQ ]ZLVFKHQ .XQGH XQG %DQN
OLHIHUWGLH0|JOLFKNHLW]XUYROOVWlQGLJHQ$XWRPDWLVLHUXQJYRQ%DQNJHVFKlIWHQXQG
VRPLW]XU6FKDIIXQJYRQJHVFKORVVHQHQ3UR]HNHWWHQ&ORVHG/RRS$QVDW]
 ’LH ]XYRU JHQDQQWHQ $VSHNWH ZHUGHQ GD]X IKUHQ GD .UHGLWLQVWLWXWH GLH VLFK
ELHWHQGHQ 0|JOLFKNHLWHQ QXW]HQ XQG YHUVWlUNW DOV 7HLOQHKPHU DXI HOHNWURQLVFKHQ
0DUNWSOlW]HQDXIWUHWHQ

9 =XVDPPHQIDVVXQJXQGVWUDWHJLVFKH,PSOLNDWLRQHQ
’HUEHUHLWVKHXWHWHFKQLVFKP|JOLFKH(LQVDW]YRQLQWHOOLJHQWHQ$JHQWHQXQG;0/ZLUG
YLHOVFKLFKWLJH$XVZLUNXQJHQDXIGDVNQIWLJH5HWDLOJHVFKlIWGHU%DQNHQKDEHQ6RZRKO
IU GLH .XQGHQ DOV DXFK IU GLH .UHGLWLQVWLWXWH HUJHEHQ VLFK GXUFK GLH 9HUZHQGXQJ
GLHVHU QHXHQ 7HFKQRORJLHQ HLQVFKQHLGHQGH 9HUlQGHUXQJHQ LQ EH]XJ DXI GHUHQ
*HVFKlIWV XQG ,QWHUDNWLRQVP|JOLFKNHLWHQ$XI VHLWHQGHU.UHGLWLQVWLWXWH HU|IIQHQ VLFK
LQGLHVHP.RQWH[WMHGRFKQLFKWQXUQHXH&KDQFHQVRQGHUQHVHQWVWHKHQDXFK5LVLNHQ
GHUHQ 9HUPHLGXQJ IU GLH LP 5HWDLOJHVFKlIW WlWLJHQ %DQNHQ YRQ H[LVWHQWLHOOHU
:LFKWLJNHLWLVW
 $XVZLUNXQJHQDXI.XQGHQVHLWH
’LH 9HUJOHLFKEDUNHLW YRQ )LQDQ]GLHQVWOHLVWXQJHQ KDW VLFK GXUFK GDV ,QWHUQHW ]ZDU
HUK|KW DQJHVLFKWV GHV JUXQGVlW]OLFK YRUKDQGHQHQ 3RWHQWLDOV NDQQ MHGRFK IHVWJHVWHOOW
ZHUGHQ GD GLH VLFK ELHWHQGHQ 0|JOLFKNHLWHQ EHL ZHLWHP QRFK QLFKW RSWLPDO
DXVJHVFK|SIWZHUGHQ’LH,QWHUQHWDXIWULWWHGHU%DQNHQVWHKHQ–DEJHVHKHQYRQHLQLJHQ
LQWHJULHUHQGHQ)LQDQ]SRUWDOHQ–LVROLHUWQHEHQHLQDQGHUVLQGKHWHURJHQXQG]XPHLVWHLQ
$EELOGGHUNODVVLVFKHQ)LOLDOH’DV ,QWHUQHWZLUGQLFKW IUQHXH*HVFKlIWVPRGHOOHXQG
IUHLQHEHVVHUH(UIOOXQJGHU.XQGHQDQIRUGHUXQJHQJHQXW]WVRQGHUQHVZLUG]XPHLVW
OHGLJOLFK DOV ,QIRUPDWLRQVPHGLXP XQG DOV ]XVlW]OLFKHU $EVDW]NDQDO IU GLH EHUHLWV
YRUKDQGHQH 3URGXNWSDOHWWH YHUZHQGHW 2EZRKO %DQNHQ LP ,QWHUQHW QXU GHQ YLHO
]LWLHUWHQ 0DXVNOLFN YRQHLQDQGHU HQWIHUQW VLQG LVW HV IU .XQGHQ QDFK ZLH YRU
VFKZLHULJ XQG ]HLWDXIZHQGLJ %DQNOHLVWXQJVDQJHERWH DXI HLQH HLQKHLWOLFKH %DVLV ]X
VWHOOHQ XQG REMHNWLY PLWHLQDQGHU ]X YHUJOHLFKHQ ’LHV JLOW LQ EHVRQGHUHP 0DH IU
LQGLYLGXHOOH/HLVWXQJHQPLWKRKHP.RPSOH[LWlWVJUDG
,QWHOOLJHQWH$JHQWHQZHUGHQGLHVH6LWXDWLRQJUXQGOHJHQGYHUlQGHUQ’LHDXI9HUIDKUHQ
GHU .QVWOLFKHQ ,QWHOOLJHQ] EHUXKHQGH $JHQWHQWHFKQRORJLH ZLUG ]X HLQHU GUDVWLVFKHQ

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(UK|KXQJ GHU 9HUJOHLFKEDUNHLW LP ILQDQ]LHOOHQ 6HNWRU IKUHQ ’LH (LJHQVFKDIWHQ GHU
YRQ GHQ %DQNHQ DQJHERWHQHQ /HLVWXQJHQ ZHUGHQ DXWRPDWLVLHUW XQG REMHNWLY
PLWHLQDQGHU YHUJOHLFKEDU ’LH 3DOHWWH GHU YRUKDQGHQHQ )LQDQ]GLHQVWOHLVWXQJVDQJHERWH
ZLUGDOV)ROJHKLHUYRQLQVWLWXWVEHUJUHLIHQGZHVHQWOLFKEHUVFKDXEDUHUIUGHQ.XQGHQ
ZHUGHQ ’HU =XJULII DXI GLH YRQ GHQ .UHGLWLQVWLWXWHQ DQJHERWHQHQ /HLVWXQJHQ NDQQ
KLHUEHL EHU VSH]LDOLVLHUWH ,QIRUPDWLRQ $JHQWV HUIROJHQ GLH IUHL ]XJlQJOLFKH
,QIRUPDWLRQHQ DXV GHP ::: H[WUDKLHUHQ WUDQVIRUPLHUHQ XQG GHP $JHQWHQV\VWHP
VFKOLHOLFK LQ LQWHJULHUWHU )RUP]XU9HUIJXQJ VWHOOHQ0LWWHOV GLHVHU9RUJHKHQVZHLVH
N|QQHQ EHOLHELJ YLHOH ,QWHUQHWTXHOOHQ YRQ %DQNHQ LP 5DKPHQ GHV DJHQWHQEDVLHUWHQ
9HUJOHLFKVEHUFNVLFKWLJWZHUGHQ’LH LP:::YRUKDQGHQHJHZDOWLJH ,QIRUPDWLRQV
PHQJHNDQQVRPLWZHVHQWOLFKHIIL]LHQWHUJHQXW]WZHUGHQDOVELVKHU
$XIGHQ%HUHLFKGHV VWDQGDUGLVLHUWHQ3ULYDWNXQGHQJHVFKlIWV GDV LQ KRKHP0DH YRQ
GHQ .RQGLWLRQHQ GHU /HLVWXQJHQ DEKlQJLJ LVW ZHUGHQ VLFK $JHQWHQWHFKQRORJLHQ
EHVRQGHUV VWDUN DXVZLUNHQ +LHU EHVWHKW GLH 0|JOLFKNHLW ]X HLQHU ZHLWJHKHQG
YROOVWlQGLJHQ $XWRPDWLVLHUXQJ DOOHU *HVFKlIWVSUR]HVVH %DQNOHLVWXQJHQ PLW QLFKW
NRQNXUUHQ]IlKLJHQ.RQGLWLRQHQN|QQHQGXUFKLQWHOOLJHQWH$JHQWHQ–EHLVSLHOVZHLVHDXI
%DVLVGHU0HWKRGHGHV4XHU\%DVHG)LOWHULQJ–DXWRPDWLVLHUWKHUDXVJHILOWHUWZHUGHQXQG
JHODQJHQIUGHQ.XQGHQQLFKWHLQPDO]XU$Q]HLJH6WDQGDUGOHLVWXQJHQGLHPLWJXWHQ
.RQGLWLRQHQ DXVJHVWDWWHW VLQG XQG GHUHQ $QELHWHU ]XJOHLFK HLQ KRKHV 4XDOLWlWVQLYHDX
JDUDQWLHUHQ N|QQHQ ZHUGHQ YRP $JHQWHQ YROOVWlQGLJ DXWRQRP LP $XIWUDJ GHV
%HQXW]HUVDXVJHZlKOW
$JHQWHQ N|QQHQ MHGRFK DXFK IU GLH %HZHUWXQJ NRPSOH[HU )LQDQ]GLHQVWOHLVWXQJHQ
HLQJHVHW]W ZHUGHQ ’XUFK LQWHOOLJHQWH )LOWHUXQJVPHWKRGHQ N|QQHQ 7DVN $JHQWV
%DQNOHLVWXQJVDQJHERWH DXI HLQ HLQKHLWOLFKHV 6FKHPD E]Z HLQH HLQKHLWOLFKH LQWHUQH
5HSUlVHQWDWLRQ DEELOGHQ 0LWWHOV /HUQYHUIDKUHQ N|QQHQ GLHVH KRFKVSH]LDOLVLHUWHQ
$JHQWHQ DXFK EHL 9HUZHQGXQJ XQWHUVFKLHGOLFKHU 3UHLVEH]XJVEDVHQ XQG 3UHLV]lKOHU
VRZLH EHL JHEQGHOW DQJHERWHQHQ %DQNOHLVWXQJHQ GHQ IU GHQ .XQGHQ UHOHYDQWHQ
1HWWR]LQV H[DNW EHUHFKQHQ $JHQWHQ GLH LKUH ’LHQVWH LP ,QWHUQHW IUHL RGHU JHJHQ
JHULQJH*HEKUHQ]XU9HUIJXQJVWHOOHQXQGPLWGHQ$JHQWHQGHV.XQGHQNRRSHULHUHQ
ZHUGHQ GLHVHQ (IIHNW ]XVlW]OLFK YHUVWlUNHQ XQG HEHQIDOOV ]X HLQHU HUK|KWHQ
9HUJOHLFKEDUNHLWNRPSOH[HU3URGXNWHEHLWUDJHQ1DFKZLHYRUZHUGHQGLH.XQGHQ LP
%HUHLFKGHU,QGLYLGXDOOHLVWXQJHQHLQHHUK|KWH9HUWUDXHQVHPSILQGOLFKNHLWDXIZHLVHQXQG

GHQ.RQWDNW]XPSHUV|QOLFKHQ%HUDWHU VXFKHQGLHVZLUG MHGRFKQLFKW]ZLQJHQGXQWHU
8PJHKXQJ GHU ,QIRUPDWLRQVWHFKQRORJLH HUIROJHQ XQG EHJUQGHW NHLQH ˜EOLQGH‡
/R\DOLWlWGHV.XQGHQ]XHLQHPHLQ]HOQHQ.UHGLWLQVWLWXW’LH%HUHLWVFKDIWVLFKDXVGHQ
]DKOUHLFKHQ $QJHERWHQ GHU %DQNHQ GDV MHZHLOV DWWUDNWLYVWH DXV]XZlKOHQ LVW LQ GHQ
YHUJDQJHQHQ-DKUHQGUDVWLVFKDQJHVWLHJHQXQGHVJLEWLPPHUPHKU.OLHQWHQGLHDXFK
EHLNRPSOH[HUHQ)UDJHVWHOOXQJHQZLHGHU9HUP|JHQVYHUZDOWXQJRGHUGHU ,QYHVWLWLRQV
ILQDQ]LHUXQJVFKQHOOHXQGXQEURNUDWLVFKH%HUDWXQJLP1HW]VXFKHQ
$JHQWHQ ZHUGHQ VRPLW LQ DOOHQ %HUHLFKHQ GHV 5HWDLOJHVFKlIWV (LQ]XJ KDOWHQ GHQ
.XQGHQEHL GHU9RUDXVZDKO ]ZLVFKHQ GHQ$QJHERWHQ GHU.UHGLWLQVWLWXWH XQWHUVWW]HQ
XQG VRPLW ]XPLQGHVW JHVFKlIWVYRUEHUHLWHQG DNWLY ZHUGHQ ’LHVH (QWZLFNOXQJ LVW
LQVRIHUQ]XHUZDUWHQDOV]XNQIWLJQLFKWDOOHLQGHU IDFKOLFKYHUVLHUWHJXWDXVJHELOGHWH
%DQNNDXIPDQQ JHIUDJW LVW VRQGHUQ GHU VHUYLFH XQG YHUNDXIVRULHQWLHUWH &XVWRPHU
$JHQW GHU GHP.XQGHQ DOV’LHQVWOHLVWHU JHJHQEHUWULWW’HU LQWHOOLJHQWH$JHQW GHU
LQVWLWXWVEHUJUHLIHQG LP ,QWHUQHW QDFK ,QIRUPDWLRQHQ$XVVFKDX KlOW XQG GHP.XQGHQ
UXQGXPGLH8KU]XU9HUIJXQJVWHKWNDQQDOVHLQVROFKHU&XVWRPHU$JHQWLQWHUSUHWLHUW
ZHUGHQ(LQHHQWVFKHLGHQGH5ROOHIUGLH,QWHQVLWlWGHU$XVZLUNXQJHQLP5HWDLOJHVFKlIW
VSLHOWKLHUEHL LQZLHZHLW GHUSHUV|QOLFKH.RQWDNWGHV.XQGHQ]XU%DQNPLW+LOIHYRQ
QHXDUWLJHQ LQWHUDNWLYHQ%HUDWXQJVWRROV KHUJHVWHOOW ZHUGHQ NDQQ QDFKGHP GHU IU GHQ
.XQGHQDNWLYH$JHQWHLQH9RUDXVZDKO]ZLVFKHQGHQ)LQDQ]GLHQVWOHLVWXQJHQJHWURIIHQ
KDW’HQQWURW]PRGHUQHUXQG]XNXQIWVWUlFKWLJHU.RPPXQLNDWLRQVWHFKQRORJLHQZHUGHQ
LQVEHVRQGHUHDQVSUXFKVYROOH.OLHQWHQDXFKLQ=XNXQIWJURHQ:HUWDXIHLQHSHUV|QOLFKH
XQG LQGLYLGXHOOH %HWUHXXQJ OHJHQ ’LHVH HUIRUGHUW IDOOV VLH LP ,QWHUQHW UHDOLVLHUW
ZHUGHQVROOGHQNRQVHTXHQWHQ(LQVDW]PXOWLPHGLDOHU:HUN]HXJH
’LH9HUIDKUHQ GHU NROODERUDWLRQV XQG GHU LQKDOWVEDVLHUWHQ )LOWHUXQJZHUGHQ DXFK GLH
9HUJOHLFKEDUNHLW GHU %DQNOHLVWXQJVDQELHWHU LP +LQEOLFN DXI GLH YRQ LKQHQ HUEUDFKWH
4XDOLWlW HUK|KHQ %DQNOHLVWXQJHQ N|QQHQ YRQ LQWHOOLJHQWHQ$JHQWHQ VRZRKO LQ EH]XJ
DXILKUHWHFKQLVFKHDOVDXFKDXILKUHVWUDWHJLVFKH4XDOLWlWKLQYHUJOLFKHQXQGVRPLWIU
HLQH REMHNWLYH %HZHUWXQJ GHU .UHGLWLQVWLWXWH KHUDQJH]RJHQ ZHUGHQ (UIDKUXQJHQ

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DQGHUHU1DFKIUDJHUN|QQHQGD]XJHQXW]WZHUGHQXPGLH$XVZDKOGHV%DQNOHLVWXQJV
DQELHWHUV GXUFK GHQ .XQGHQ E]Z GHQ LQ VHLQHP $XIWUDJ KDQGHOQGHQ $JHQWHQ ]X
YHUHLQIDFKHQ %HUHLWV KHXWH H[LVWLHUHQ 6\VWHPH ZHOFKH GLH 4XDOLWlW YRQ $QELHWHUQ
EHXUWHLOHQ LQGHP VLH EHLVSLHOVZHLVH ,QIRUPDWLRQHQ EHU GLH 6FKQHOOLJNHLW XQG GLH
*HQDXLJNHLWGHUJHWlWLJWHQ7UDQVDNWLRQHQVDPPHOQXQGGDUDXIDXIEDXHQG%HZHUWXQJHQ
XQG 5DQJOLVWHQ EHU GLH $QELHWHU JHQHULHUHQ XQG ’ULWWHQ ]XU 9HUIJXQJ VWHOOHQ
$XIJUXQG GHV KRKHQ 6WHOOHQZHUWV TXDOLWDWLYHU $VSHNWH VRZLH GHU ]X HUZDUWHQGHQ
9HUEUHLWXQJYRQ$JHQWHQWHFKQRORJLHQZHUGHQVLFKLP,QWHUQHW5DWLQJDJHQWXUHQELOGHQ
LQGHQHQ4XDOLWlWVEHXUWHLOXQJHQ VRZLH(UIDKUXQJHQGHU.XQGHQ LP8PJDQJPLW LKUHU
%DQN JHVSHLFKHUW YHUZDOWHW XQG DOOJHPHLQ YHUIJEDU JHPDFKW ZHUGHQ ’LHVH
,QIRUPDWLRQHQ N|QQHQ YRQ LQWHOOLJHQWHQ $JHQWHQ ]XU %HZHUWXQJ YRQ $QELHWHU
$OWHUQDWLYHQ JHQXW]W ZHUGHQ XP GHQ .XQGHQ EHL GHU $XVZDKO GHU %DQN ]X
XQWHUVWW]HQ
’HU(LQVDW]LQWHOOLJHQWHU$JHQWHQIKUW]XHLQHU5HGXNWLRQYRQ7UDQVDNWLRQVNRVWHQDXI
VHLWHQGHV.XQGHQ+LHUEHLLVWXQWHUGHQ7UDQVDNWLRQVNRVWHQGHUJHVDPWH$XIZDQG]X
YHUVWHKHQ GHQ GHU %DQNNXQGH HUEULQJHQ PX XP HLQH )LQDQ]GLHQVWOHLVWXQJ ]X
EH]LHKHQ%HLVSLHOHIU.RPSRQHQWHQGHU7UDQVDNWLRQVNRVWHQVLQGGHU]HLWOLFKHXQGGHU
ILQDQ]LHOOH $XIZDQG ]XP (UUHLFKHQ HLQHU =ZHLJVWHOOH ]XP $XVIOOHQ XQG
8QWHUVFKUHLEHQYRQ)RUPXODUHQXQG’RNXPHQWHQ]XU%HVFKDIIXQJYRQ ,QIRUPDWLRQHQ
EHU 3UHLV XQG 4XDOLWlW YRQ /HLVWXQJHQ VRZLH ]XP 9HUJOHLFKHQ YRQ $QJHERWHQ
YHUVFKLHGHQHU .UHGLWLQVWLWXWH ’LH IU $JHQWHQ FKDUDNWHULVWLVFKH DXWRQRPH
9RUJHKHQVZHLVHIKUWDXIVHLWHQGHV.XQGHQYRUDOOHP]XHLQHPZHVHQWOLFKJHULQJHUHQ
]HLWOLFKHQ $XIZDQG ’HU $JHQW GXUFKIRUVWHW GLH LP ,QWHUQHW YRUKDQGHQHQ
%DQNOHLVWXQJVDQJHERWH LP $XIWUDJ VHLQHV %HQXW]HUV YROONRPPHQ VHOEVWlQGLJ XQG
PHOGHW VLFKEHLGLHVHPQXU]XUFN IDOOVHU IQGLJJHZRUGHQ LVW VSH]LHOOH5FNIUDJHQ
KDWRGHUGHU%HQXW]HUGLHVH[SOL]LWZQVFKWZHLOHUEHLVSLHOVZHLVHEHUGHQELVKHULJHQ
6WDQGGHU6XFKHLQIRUPLHUWZHUGHQP|FKWH$XIJUXQGGHVKHXW]XWDJHNQDSSHQ)DNWRUV
=HLW EHGHXWHW GLH EHVFKULHEHQH ]HLWOLFKH (UVSDUQLV HLQH (UOHLFKWHUXQJ IU GHQ.XQGHQ
XQG UHVXOWLHUW LQ HLQHPK|KHUHQ*UDG DQ%HTXHPOLFKNHLW’LHV HUVFKHLQW LQVEHVRQGHUH
LQVRIHUQ YRUWHLOKDIW IU GHQ %DQNNXQGHQ DOV GLHVHU ZHQLJHU DQ DXVWDXVFKEDUHQ

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%DQNOHLVWXQJHQDQVLFKVRQGHUQLQHUVWHU/LQLHDQ3UREOHPO|VXQJHQLQWHUHVVLHUWLVWIU
GHUHQ +HUVWHOOXQJ %DQNOHLVWXQJHQ OHGLJOLFK HLQ 0LWWHO GDUVWHOOHQ ’LH GXUFK GLH
9HUZHQGXQJYRQ$JHQWHQJHVFKDIIHQHQ]HLWOLFKHQ)UHLUlXPHN|QQHQYRQGHQ.XQGHQ
VRPLWEHLVSLHOVZHLVHIUGLHDXVGHUHQ6LFKWZLFKWLJHUH$XVZDKOUHDOHU:LUWVFKDIWVJWHU
YHUZHQGHWZHUGHQ
%HL KLQUHLFKHQG KRKHU $XWRQRPLH GHV $JHQWHQV\VWHPV HQWVWHKW IU GHQ .XQGHQ GLH
0|JOLFKNHLW ]XU:DKUQHKPXQJ PXOWLSOHU %DQNYHUELQGXQJHQ ]ZHFNV $XVQXW]XQJ GHU
MHZHLOV YRUKDQGHQHQ SUHLVOLFKHQ XQG TXDOLWDWLYHQ 9RUWHLOH ’LHV JLOW LQVEHVRQGHUH IU
%DQNOHLVWXQJHQGLHLQKRKHP0DHVWDQGDUGLVLHUWVLQGXQGGLHGDV$JHQWHQV\VWHPRKQH
ZHLWHUH8QWHUVWW]XQJ GXUFK GHQ0HQVFKHQ YROONRPPHQ DXWRQRPZDKUQHKPHQ NDQQ
’HU.XQGH VLHKW VLFK LQ GLHVHP )DOO HLQHU YLUWXHOOHQ %DQNYHUELQGXQJ JHJHQEHU GLH
GXUFK VHLQHQ SHUV|QOLFKHQ $JHQWHQ UHSUlVHQWLHUW ZLUG XQG GLH 9LHO]DKO GHU UHDO
H[LVWLHUHQGHQ%DQNYHUELQGXQJHQYRU LKPYHUELUJW+LHUEHL LVW ]XEHUFNVLFKWLJHQGD
GLH$EZLFNOXQJYRQ7UDQVDNWLRQHQHLQH/HJLWLPDWLRQVSUIXQJHUIRUGHUOLFKPDFKW8P
HLQHYROONRPPHQH$XWRPDWLVLHUXQJ]XJHZlKUOHLVWHQPXGHU.XQGHVHLQHP$JHQWHQ
GHP]XIROJH YHUWUDXOLFKH ,QIRUPDWLRQHQ ]XU 9HUIJXQJ VWHOOHQ GLH GLHVHP HLQH
HQWVSUHFKHQGH+DQGOXQJVIUHLKHLWHUP|JOLFKHQ$XIJUXQGGHUGHU]HLWQRFKYRUKDQGHQHQ
6LFKHUKHLWVEHGHQNHQGHU.XQGHQHUVFKHLQWGLHVDOVHLQKHPPHQGHU)DNWRULQEH]XJDXI
HLQHYROONRPPHQH$XWRPDWLVLHUXQJGHV5HWDLOJHVFKlIWVDXI%DVLVLQWHOOLJHQWHU$JHQWHQ
(LQH 1XW]XQJ GHU EHWUDFKWHWHQ 7HFKQRORJLHQ IU HLQH 9RUDXVZDKO YRQ
)LQDQ]GLHQVWOHLVWXQJVDQJHERWHQZLUGKLHUYRQMHGRFKQLFKWWDQJLHUW
’XUFKGLH$XVQXW]XQJYRQLP=HLWDEODXIJHZRQQHQHQ,QIRUPDWLRQHQEHUGHQ.XQGHQ
ZLUGHLQHYHUEHVVHUWH3DJHQDXLJNHLWGHU/HLVWXQJHQ DXIGHVVHQ%HGUIQLVVHP|JOLFK
’HU$JHQW ˜NHQQW‡ GDV9HUKDOWHQ XQG GLH9RUOLHEHQ GHV.XQGHQXQGEHVLW]W MH QDFK
ELVKHULJHU ’DXHU XQG ,QWHQVLWlW GHU 1XW]XQJ PHKU RGHU ZHQLJHU XPIDQJUHLFKH
3URILOLQIRUPDWLRQHQ EHU LKQ ’LHVH N|QQHQ H[SOL]LW GXUFK GHQ.XQGHQ YRUJHJHEHQ
RGHU LPSOL]LW DXV VHLQHP 9HUKDOWHQ DEJHOHLWHW ZHUGHQ %HLVSLHOVZHLVH NDQQ GDYRQ
DXVJHJDQJHQ ZHUGHQ GD GHP $JHQWHQ EHNDQQW LVW EHU ZHOFKHV PRQDWOLFKH
1HWWRHLQNRPPHQGHU.XQGHYHUIJWZHOFKH.UHGLWHGLHVHUEHUHLWVLQ$QVSUXFKQLPPW

9JO3DXO6
*HQDXH.HQQWQLVVHEHUGLH%HGUIQLVVHGHV.XQGHQVLQGYRQ]HQWUDOHU%HGHXWXQJIUHLQH
.RQILJXUDWLRQPDJHVFKQHLGHUWHU$QJHERWH9JOKLHU]X/DNHUHWDO6

ZHOFKH9HUVLFKHUXQJVSUlPLHQPRQDWOLFKYRQ LKPJH]DKOWZHUGHQPVVHQ XQGZHOFKH
VRQVWLJHQ =DKOXQJVHLQ XQG –DXVJlQJH GXUFKVFKQLWWOLFK ]X HUZDUWHQ VLQG $XV GHP
ELVKHULJHQ 9HUKDOWHQ GHV .XQGHQ NDQQ GHU $JHQW GDUEHU KLQDXV DEOHLWHQ ZHOFKHV
5LVLNRSURILO GLHVHU DXIZHLVW XQG ZHOFKH $QVSUFKH HU DQ GLH /HLVWXQJHQ GHU
.UHGLWLQVWLWXWHVWHOOW$OOGLHVH,QIRUPDWLRQHQGLHQHQGHP$JHQWHQGD]XGHQ.XQGHQ
DXFK EHL GHU $XVZDKO VHKU NRPSOH[HU 3URGXNWH XQG XPIDQJUHLFKHU $QJHERWH ]X
XQWHUVWW]HQXQGGXUFK$XVQXW]XQJYRQ9HUKDQGOXQJVXQG$QSDVVXQJVP|JOLFKNHLWHQ
PDJHVFKQHLGHUWH/HLVWXQJHQ]XVHOHNWLHUHQ
’LH.RPPXQLNDWLRQ ]ZLVFKHQ.XQGH XQG$JHQWHQV\VWHP NDQQPLWWHOV VSH]LDOLVLHUWHU
8VHU $JHQWV HUIROJHQ ’LHVH VWHOOHQ 6FKQLWWVWHOOHQ  ]% LQ )RUP JUDSKLVFKHU
%HQXW]XQJVREHUIOlFKHQ  ]XU 9HUIJXQJ XQG HUODXEHQ GHP .XQGHQ GLH HLQIDFKH
6SH]LILNDWLRQ GHU JHZQVFKWHQ /HLVWXQJVHLJHQVFKDIWHQ ’LH GDUDXIKLQ HUIROJHQGHQ
,QWHUDNWLRQHQ LQQHUKDOE GHV $JHQWHQV\VWHPV GLH GHQ =XJULII GLH )LOWHUXQJ XQG GDV
0RQLWRULQJUHDOLVLHUHQVLQGIUGHQ.XQGHQ WUDQVSDUHQWXQGUHVXOWLHUHQVRPLW LQHLQHU
GHXWOLFKHQ(QWODVWXQJIULKQ’HU8VHU$JHQWNDQQJUXQGVlW]OLFKPLWMHGHPEHOLHELJHQ
LQWHUQHWIlKLJHQ .RPPXQLNDWLRQVPHGLXP .RQWDNW ]XP .XQGHQ DXIQHKPHQ ZDV
HEHQIDOOVHLQHRSWLPDOH%HUFNVLFKWLJXQJGHU.XQGHQZQVFKHHUP|JOLFKW
*HZLQQHU GHU GXUFK GLH QHXHQ 7HFKQRORJLHQ HQWVWHKHQGHQ 0|JOLFKNHLWHQ VLQG GLH
.XQGHQ GLH LQVJHVDPW JHVHKHQ HLQH ZHVHQWOLFK K|KHUH 0DUNWPDFKW HUKDOWHQ ’LH
9HUZHQGXQJ LQWHOOLJHQWHU $JHQWHQ ZLUG ]X HLQHU 9HUULQJHUXQJ GHU 3UHLVH YRQ
)LQDQ]GLHQVWOHLVWXQJHQ IKUHQ ’LH YHUEHVVHUWHQ 9HUJOHLFKV XQG %HZHUWXQJV
P|JOLFKNHLWHQ VRZLH GLH 9HUKDQGOXQJVIlKLJNHLWHQ GHU $JHQWHQ UHVXOWLHUHQ LQ HLQHU
K|KHUHQ0DUNWWUDQVSDUHQ]XQGHUOHLFKWHUQGHP.XQGHQGLH,GHQWLILNDWLRQYRQTXDOLWDWLY
KRFKZHUWLJHQ XQG LQGLYLGXHOO ]XJHVFKQLWWHQHQ /HLVWXQJVDQJHERWHQ ’HU YHUVWlUNWH
(LQVDW]YRQ;0/LQ%DQNHQXQGEHLP.XQGHQZLUGGLHJHQDQQWHQ$XVZLUNXQJHQQRFK
YHUVWlUNHQXQG]XVlW]OLFK]XHLQHPXPIDQJUHLFKHQ$QJHERW DQ9DOXH$GGHG6HUYLFHV
IKUHQ’HU 7UHQG GD VLFK GLH 4XDOLWlW XQG GLH 9LHOIDOW GHU YHUIJEDUHQ*WHU XQG

’DV9RUKDQGHQVHLQGHUJHQDQQWHQ,QIRUPDWLRQHQEHUGHQ.XQGHQVHW]WYRUDXVGDGLHVHUHLQHUVHLWV
GLH’LHQVWHGHV$JHQWHQDNWLYLQ$QVSUXFKQLPPWXQGVRPLWYRQGHVVHQ/HUQIlKLJNHLWSURILWLHUWXQG
DQGHUHUVHLWVGD]XEHUHLWLVWVHLQHP$JHQWHQSHUV|QOLFKH,QIRUPDWLRQHQ]XU9HUIJXQJ]XVWHOOHQ=X
EHGHQNHQVLQGDXFKKLHUGLHQRFKYRUKDQGHQHQ6LFKHUKHLWVEHGHQNHQGHU.XQGHQ

’LHQVWOHLVWXQJHQ IU GLH .RQVXPHQWHQ HUK|KW XQG GLH %HTXHPOLFKNHLW GHV /HEHQV
DQVWHLJWZLUGGXUFKGLH9HUZHQGXQJGHUQHXHQ7HFKQRORJLHQVRPLWZHLWHUYHUVWlUNW

9JO8W]LJ6
9JO8W]LJ6

 &KDQFHQXQG5LVLNHQIUGLH.UHGLWLQVWLWXWH
)UGLH.UHGLWLQVWLWXWHZLUGGLH9HUZHQGXQJGHUQHXHQ7HFKQRORJLHQ]XHLQHUZHLWHUHQ
9HUVFKlUIXQJ GHV:HWWEHZHUEV IKUHQ XQG LQVEHVRQGHUH HLQH $QSDVVXQJ LKUHU 3UHLV
XQG 3URGXNWSROLWLN HUIRUGHUOLFK PDFKHQ %DQNHQ ZHUGHQ NRQNXUUHQ]IlKLJH 3UHLVH EHL
JOHLFK]HLWLJ KRKHU /HLVWXQJVTXDOLWlW DQELHWHQ PVVHQ GHQQ GLH (QWVFKHLGXQJHQ GHU
.XQGHQ ZHUGHQ VLFK DXIJUXQG GHV ]X HUZDUWHQGHQ $QVWLHJV GHU 7UDQVSDUHQ] LP
5HWDLOJHVFKlIW DXI GDV REMHNWLY IHVWVWHOOEDUH 3UHLV/HLVWXQJV9HUKlOWQLV GHU
)LQDQ]GLHQVWOHLVWXQJVDQJHERWHIRNXVVLHUHQ’XUFKGHQ(LQVDW]YRQ$JHQWHQV\VWHPHQ
YHUULQJHUW VLFK VRPLW GHU SUHLVDXWRQRPH PRQRSROLVWLVFKH %HUHLFK GHU %DQNHQ
LQQHUKDOE GHVVHQ GLH 3UHLVH YDULLHUW ZHUGHQ N|QQHQ RKQH GD GLH .XQGHQ GDUDXI
UHDJLHUHQXQGEHLVSLHOVZHLVHLKUH%DQNYHUELQGXQJZHFKVHOQ
’LH )RUWVFKULWWH LQ GHU $JHQWHQWHFKQRORJLH ZHUGHQ GHQ .XQGHQ QHXH $QZHQGXQJV
P|JOLFKNHLWHQ HU|IIQHQ XQG OHW]WOLFK GD]X IKUHQ GD LQVEHVRQGHUH LP %HUHLFK GHU
6WDQGDUGOHLVWXQJHQGHU.RQWDNW]ZLVFKHQ.XQGHXQG%DQNZHLWHUDEQLPPW’LHVZLUG
]XHLQHPZHLWHUHQ5FNJDQJGHU%DQNOR\DOLWlWIKUHQXQGGLH.UHGLWLQVWLWXWHYRUQHXH
+HUDXVIRUGHUXQJHQEH]JOLFKGHU$XIUHFKWHUKDOWXQJXQG)HVWLJXQJGHUIUHOHNWURQLVFKH
0lUNWH W\SLVFKHQ ORVHQ .XQGHQELQGXQJ VWHOOHQ ’LH .XQGHQ ZHUGHQ YRQ GHQ
.UHGLWLQVWLWXWHQ HUZDUWHQ GD GLHVH QHXH 7HFKQRORJLHQ XQG QHXH ’LHQVWOHLVWXQJHQ
DQELHWHQZDV]XHLQHPHUK|KWHQ,QQRYDWLRQVGUXFNDXIVHLWHQGHU%DQNHQIKUW’LHVHU
(IIHNW ZLUG VLFK GXUFK GLH $XVZHLWXQJ GHV YLD ,QWHUQHW DEJHZLFNHOWHQ *HVFKlIWV
YROXPHQV ZHLWHU YHUVWlUNHQ ’LH :HWWEHZHUEVSRVLWLRQ QLFKW LQQRYDWLRQVIlKLJHU
.UHGLWLQVWLWXWHHUVFKHLQWXQWHUGLHVHQ*HVLFKWVSXQNWHQGDKHUPDJHEOLFKEHGURKW
’LH QHXHQ 7HFKQRORJLHQ HU|IIQHQ LQQRYDWLY DXVJHULFKWHWHQ %DQNHQ MHGRFK DXFK GLH
&KDQFH VLFK YRQ LKUHQ .RQNXUUHQWHQ ]X GLIIHUHQ]LHUHQ XQG GDGXUFK QDFKKDOWLJH
:HWWEHZHUEVYRUWHLOH ]X JHQHULHUHQ E]Z K|KHUH 0DUNWDQWHLOH ]X JHZLQQHQ
0DUNWIKUHUVFKDIW GXUFK ,QQRYDWLRQVIKUHUVFKDIW (LQ IUK]HLWLJHV (UNHQQHQ XQG
8PVHW]HQGHUQHXHQWVWHKHQGHQ$QZHQGXQJVP|JOLFKNHLWHQNDQQ]XHLQHPYHUEHVVHUWHQ

9JO.XKQ6
9JO+DJHQPOOHU
9JO%VFKJHQ6VRZLH3DXO6
9JO:LQJV6
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,PDJHGHV.UHGLWLQVWLWXWVIKUHQZDVDQJHVLFKWVGHV]XQHKPHQGHQ*HVFKlIWVYROXPHQV
LP ,QWHUQHW VRZLH GHU ]X HUZDUWHQGHQ 7HFKQLNDIILQLWlW ]XNQIWLJHU *HQHUDWLRQHQ ]XP
EHUOHEHQVVLFKHUQGHQ )DNWRU LP 5HWDLOJHVFKlIW ZHUGHQ N|QQWH ’\QDPLVFKH XQG
LQQRYDWLY DXVJHULFKWHWH .UHGLWLQVWLWXWH N|QQHQ GXUFK GHQ (LQVDW] QHXHU 7HFKQRORJLHQ
GHU DEQHKPHQGHQ .XQGHQELQGXQJ HQWJHJHQZLUNHQ LQGHP VLH HLQH 9RUUHLWHUUROOH
EHUQHKPHQ XQG GHQ .XQGHQ HLQHQ VSUEDUHQ XQG TXDOLWDWLY KRFKZHUWLJHQ
=XVDW]QXW]HQ YHUVFKDIIHQ 0|JOLFKH 6WUDWHJLH LVW HV KLHUEHL GLH ,QQRYDWLRQVRIIHQKHLW
GHV .UHGLWLQVWLWXWV QDFK DXHQ ]X NRPPXQL]LHUHQ XQG DOV ,QVWUXPHQW GHU
.XQGHQELQGXQJ]XQXW]HQGHQQLQHLQHPZHLWJHKHQGKRPRJHQHQ0DUNWPLWPHKURGHU
ZHQLJHU DXVWDXVFKEDUHQ /HLVWXQJHQ KDEHQ QHXH $QELHWHU LQVEHVRQGHUH GDQQ HLQH
&KDQFH ZHQQ HV LKQHQ JHOLQJW VLFK HLQ HLJHQVWlQGLJHV HLQ]LJDUWLJHV 3URILO ]X
HUDUEHLWHQ
,Q GHU JHJHQZlUWLJHQ 6LWXDWLRQ VLQG GLH $QJVW GHU .XQGHQ YRU HLQHU SRWHQWLHOO
PDQJHOKDIWHQ 6LFKHUKHLW VRZLH IHKOHQGHV 9HUWUDXHQ LQ GLH 6LFKHUKHLWVO|VXQJHQ GHV
,QWHUQHWVGLHJHZLFKWLJVWHQ+HPPQLVVHIUHLQH$XVZHLWXQJGHV*HVFKlIWVYROXPHQVLP
1HW] GHU 1HW]H %DQNHQ VWHKHQ IU =DKOXQJVVLFKHUKHLW XQG JHQLHHQ HLQ KRKHV
9HUWUDXHQ LQQHUKDOEGHU%HY|ONHUXQJ6WXGLHQ LQGHQHQGDV9HUWUDXHQGHU.XQGHQ LQ
GLH%HWUHLEHU YRQ7UXVW&HQWHUQ XQWHUVXFKWZXUGH KDEHQ EHLVSLHOVZHLVH HUJHEHQ GD
GLH%DQNHQ GHXWOLFK YRU GHQ7HOHNRPPXQLNDWLRQVJHVHOOVFKDIWHQ OLHJHQ$XV GLHVHP
*UXQG ELHWHW HV VLFK DQ GD %DQNHQ GLHVHQ QRFK YRUKDQGHQHQ 9HUWUDXHQVYRUVSUXQJ
JHJHQEHU GHQ .RQNXUUHQWHQ QXW]HQ XQG DOV %HWUHLEHU YRQ $JHQWHQSODWWIRUPHQ
DXIWUHWHQ’LH%HUHLWVWHOOXQJVROFKHU3ODWWIRUPHQELHWHWGLH&KDQFHIU]DKOUHLFKHQHXH
*HVFKlIWVPRGHOOH %DQNOHLVWXQJHQ N|QQHQ GXUFK DXWRQRPH 9HUKDQGOXQJHQ ]ZLVFKHQ
%DQN XQG.XQGHQDJHQWHQZHLWJHKHQG RKQHPHQVFKOLFKHV =XWXQ DXI GLH %HGUIQLVVH
GHV .XQGHQ ]XJHVFKQLWWHQ ZHUGHQ ’LHV HUP|JOLFKW ]% HLQH IOH[LEOH XQG DXI GHQ

9JO%HWVFKD6
9JOR9D6VRZLH6FKPLGW6
9JO%HQNHOEHUJE6
9JOR9G6%HPHUNXQJ,QWHOOLJHQWH$JHQWHQPVVHQ9HUVFKOVVHOXQJVXQG
$XWKHQWLIL]LHUXQJVWHFKQLNHQEHKHUUVFKHQXPHLQHDXVUHLFKHQGH6LFKHUKHLWEHLP$XVWDXVFKYRQ
SHUVRQHQEH]RJHQHQXQGUHFKWVUHOHYDQWHQ’DWHQJHZlKUOHLVWHQ]XN|QQHQ%DQNHQN|QQWHQDXFKLQ
GLHVHP%HUHLFKDOV9HUWUDXHQVVWLIWHUDJLHUHQLQGHPVLH+DIWXQJVULVLNHQEHUQHKPHQXQGRGHU
9HUVLFKHUXQJVVFKXW]JHZlKUHQYJO:LQJV6’LHVZUGHYRUDXVVLFKWOLFK]XHLQHP
HUK|KWHQ9HUWUDXHQGHU%HQXW]HUXQG]XHLQHUYHUVWlUNWHQ1XW]XQJHOHNWURQLVFKHU9HUWULHEVNDQlOH
IKUHQXQGZUGHGLHLPYRUOLHJHQGHQ$EVFKQLWWEHVFKULHEHQHQ$VSHNWHLQLKUHU:LUNXQJ]XVlW]OLFK
YHUVWlUNHQ

MHZHLOLJHQ .XQGHQ ]XJHVFKQLWWHQH 3UHLVJHVWDOWXQJVSROLWLN YRQ GHU GLH .UHGLWLQVWLWXWH
SURILWLHUHQ N|QQWHQ -H QDFK *U|H GHU %DQN VRZLH QDFK YRUKDQGHQHP WHFKQR
ORJLVFKHQ .QRZ+RZ ELHWHQ VLFK DOV 0|JOLFKNHLWHQ IU GLH %HUHLWVWHOOXQJ HLQHU
$JHQWHQSODWWIRUP LQ GLHVHP =XVDPPHQKDQJ .RRSHUDWLRQHQ PLW ,7$QELHWHUQ
7HOHNRPPXQLNDWLRQVXQWHUQHKPHQ RGHU DQGHUHQ .UHGLWLQVWLWXWHQ VRZLH YROOVWlQGLJ
HLJHQVWlQGLJH3UREOHPO|VXQJHQDQ
’HUEDQNVHLWLJH(LQVDW] LQWHOOLJHQWHU$JHQWHQHUP|JOLFKWHLQHH[DNWH%HVWLPPXQJGHU
.XQGHQEHGUIQLVVHXQGVRPLWGLH(UVWHOOXQJGHWDLOOLHUWHU.XQGHQSURILOHGLHZLHGHUXP
IUJH]LHOWH0DUNHWLQJDNWLRQHQJHQXW]WZHUGHQN|QQHQ’DUEHUKLQDXVN|QQHQ%DQNHQ
GXUFK GLH DNWLYH 8QWHUVWW]XQJ YRQ $JHQWHQWHFKQRORJLHQ EHZLUNHQ GD )LQDQ]
GLHQVWOHLVWXQJHQ QLFKW DXVVFKOLHOLFK EHU LKUHQ 3UHLVPLWHLQDQGHU YHUJOLFKHQ ZHUGHQ
VRQGHUQ GD ZHLWHUH )DNWRUHQ EHL GHU $XVZDKO GHV %DQNOHLVWXQJVDQJHERWV
EHUFNVLFKWLJW ZHUGHQ ’LHV HUVFKHLQW EHUDXV ZLFKWLJ GD HLQLJH $QELHWHU ZLH ]%
2QOLQH%URNHUGD]XWHQGLHUHQGHP3UHLVHLQHKRKH:LFKWLJNHLW]X]XRUGQHQXQGGHP
.XQGHQ GDKHU LQ GHU 5HJHO GDV ELOOLJVWH )LQDQ]GLHQVWOHLVWXQJVDQJHERW RIIHULHUHQ
’RFK QLFKW GHU 3UHLV DOOHLQH VRQGHUQ GHU JHVDPWH:HUW GHU %DQNOHLVWXQJHQPX LP
0LWWHOSXQNW GHU*HVFKlIWVSROLWLN GHU.UHGLWLQVWLWXWH VWHKHQ GD GLH 3UHLVDN]HSWDQ] GHU
.XQGHQYRQGLHVHPVXEMHNWLYZDKUJHQRPPHQHQ:HUWDEKlQJW,QWHOOLJHQWH$JHQWHQ
KDEHQ DXIJUXQG LKUHU 9HUKDQGOXQJVIlKLJNHLWHQ GDV 3RWHQWLDO ]XU :DKUQHKPXQJ GHV
EHVFKULHEHQHQ*HVDPWZHUWVHLQHU)LQDQ]GLHQVWOHLVWXQJ
$XFK ;0/ HU|IIQHW LQQRYDWLY DXVJHULFKWHWHQ %DQNHQ QHXH *HVFKlIWVP|JOLFKNHLWHQ
;0/ HLJQHW VLFK KHUYRUUDJHQG IU GLH EDQNLQWHUQH ,QWHJUDWLRQ YRQ KHWHURJHQHQ
6\VWHPHQ VRZLH IU GDV $QJHERW DQ 0HKUZHUWGLHQVWHQ GLH LP :HWWEHZHUE XP GLH
5HWDLONXQGHQHLQHLPPHUEHGHXWHQGHUH5ROOHVSLHOHQ ,QKDOWH ODVVHQVLFKPLWWHOV;0/
LQ HLQIDFKHU :HLVH IU YHUVFKLHGHQH .RPPXQLNDWLRQVPHGLHQ XQG %HQXW]HUHQGJHUlWH
DXIEHUHLWHQVRGDVLFKHLQH9HUZHQGXQJIUGHQ0XOWLNDQDOYHUWULHELP5HWDLOJHVFKlIW
JHUDGH]X DQELHWHW $XI ;0/ EDVLHUHQGH )UDPHZRUNV XQG 6WDQGDUGV YHUEUHLWHQ VLFK
UDVDQW LP ,QWHUQHW ’LH VLFK KLHUDXV HUJHEHQGHQ 0|JOLFKNHLWHQ LQ EH]XJ DXI GLH

9JO6WU|HU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6
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
,QWHURSHUDELOLWlWYRQ6\VWHPHQYHUVFKLHGHQHU$QELHWHUN|QQHQYRQGHQ.UHGLWLQVWLWXWHQ
JHQXW]W ZHUGHQ XP .RRSHUDWLRQHQ PLW EUDQFKHQIUHPGHQ XQG EUDQFKHQYHUZDQGWHQ
8QWHUQHKPHQ HLQ]XJHKHQ (V HUJHEHQ VLFK QHXH &KDQFHQ IU GDV %HWUHLEHQ YRQ
)LQDQ]SRUWDOHQ IU GLH (UK|KXQJ GHU .XQGHQELQGXQJ VRZLH IU GDV $QJHERW YRQ
)LQDQ]GLHQVWOHLVWXQJHQGLHH[DNWDXIGLH.XQGHQEHGUIQLVVH]XJHVFKQLWWHQVLQG0DVV
&XVWRPL]LQJ
*UXQGVlW]OLFK LVW LP +LQEOLFN DXI GLH ]XNQIWLJH VWUDWHJLVFKH $XVULFKWXQJ LP
5HWDLOJHVFKlIW ]X EHUFNVLFKWLJHQZHOFKH*HIDKUHQ GHQ %DQNHQ GURKHQ IDOOV VLH GLH
(QWZLFNOXQJHQ LP %HUHLFK QHXHU 7HFKQRORJLHQ LJQRULHUHQ RGHU YHUVFKODIHQ
,QIRUPDWLRQHQ EHU GLH $QJHERWH GHU .UHGLWLQVWLWXWH VLQG IUHL LP ::: YHUIJEDU
7HFKQLVFK JHVHKHQ N|QQHQ GLHVH ,QIRUPDWLRQHQ YRQ LQWHOOLJHQWHQ$JHQWHQ DEJHUXIHQ
LQWHJULHUW JHILOWHUW XQG SULRULVLHUW ZHUGHQ RKQH GD %DQNHQ VLFK GDJHJHQ ZHKUHQ
N|QQHQ 1HZFRPHU LP 5HWDLOJHVFKlIW N|QQHQ GLH LQ GHU YRUOLHJHQGHQ $UEHLW
EHVFKULHEHQHQ 9HUIDKUHQ VRPLW LPSOHPHQWLHUHQ XQG VLFK DOV $JJUHJDWRUHQ
YHUVFKLHGHQVWHU3URGXNWHXQG6HUYLFHVDXIGLHVH:HLVH]ZLVFKHQGLH%DQNHQXQGLKUH
.XQGHQ GUlQJHQ ’LHV ZUGH VLFK ZHLWHU QHJDWLY DXI GLH .XQGHQELQGXQJ DXVZLUNHQ
GHQQ IU GLH NQIWLJH VWUDWHJLVFKH 3RVLWLRQLHUXQJ LP PXOWLPHGLDOHQ 9HUWULHE LVW
HQWVFKHLGHQGZHU VLFK DQ GHU6FKQLWWVWHOOH ]XP.XQGHQEHILQGHW XQG GLH.RPSHWHQ]
XQG 3RVLWLRQ GHV 1HW]ZHUN.RRUGLQDWRUV EHUQLPPW +LHUEHL LVW ]X EHDFKWHQ GD
)RUWVFKULWWH LQ GHU ,QIRUPDWLRQVWHFKQRORJLH GD]X IKUHQ N|QQHQ GD QHXDUWLJH
*HVFKlIWVPRGHOOH lXHUVW VFKQHOO LP ,QWHUQHW XPJHVHW]W ZHUGHQ (LQ 9HUVFKODIHQ GHU
$QZHQGXQJVP|JOLFKNHLWHQ GLH QHXH 7HFKQRORJLHQ ELHWHQ N|QQWH ]XP 9HUOXVW GHU
6FKQLWWVWHOOH]XP.XQGHQ IKUHQXQGELUJW VRPLWGLH*HIDKU GDGLH1DFKIUDJHQDFK
)LQDQ]GLHQVWOHLVWXQJHQ QLFKW PHKU H[DNW NDONXOLHUW ZHUGHQ NDQQ XQG ]XP ]XIlOOLJHQ
)DNWRU ZLUG ’LH MXQJH *HQHUDWLRQ XQG GDPLW GLH .XQGHQ YRQ PRUJHQ VLQG
WHFKQLNDIILQ XQG VWHKHQ QHXHQ 7HFKQRORJLHQ VHKU RIIHQ JHJHQEHU ’DV .RQ]HSW GHV
LQWHOOLJHQWHQ $JHQWHQ GHU LP $XIWUDJ GHV .XQGHQ GDV ,QWHUQHW GXUFKVWUHLIW KDW GDV
3RWHQWLDOGLH$XIPHUNVDPNHLWJHUDGHGLHVHUMXQJHQ*HQHUDWLRQ]XZHFNHQXQGN|QQWH
VRPLWGDV5HWDLOJHVFKlIWYRQPRUJHQPDJHEOLFKEHHLQIOXVVHQ%HUHLWVKHXWHYHUZHQGHW

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GLH0HKU]DKOGHUGHXWVFKHQ,QWHUQHWQXW]HUGDVQHXH0HGLXPIU3UHLVYHUJOHLFKH’HU
(LQVDW] YRQ LQWHOOLJHQWHQ $JHQWHQ NDQQ GLHVHQ 9HUJOHLFKHQ HLQH YROONRPPHQ QHXH
’LPHQVLRQYHUOHLKHQXQGGUIWHIUYLHOH.XQGHQVRPLWEHUDXVLQWHUHVVDQWVHLQ
)U %DQNHQ LVW HV DXV GHQ JHQDQQWHQ *UQGHQ XQXPJlQJOLFK GD VLH HLQ
NRQWLQXLHUOLFKHV XQG SURIHVVLRQHOOHV 7HFKQRORJLHPRQLWRULQJ EHWUHLEHQ XQG DXI GHVVHQ
%DVLVDXFKHLQH7HFKQRORJLHEHZHUWXQJLPSOHPHQWLHUHQGHQQGDV9HUPLWWHOQ]ZLVFKHQ
VLFKG\QDPLVFKHQWZLFNHOQGHQ7HFKQRORJLHQXQGLKUHU1XW]XQJLQ%DQNSUR]HVVHQVWHOOW
HLQH NRPSOH[H XQG ]XJOHLFK HUIROJVNULWLVFKH0DUNWDQIRUGHUXQJ IU GLH .UHGLWLQVWLWXWH
GDU(LQHUVHLWVN|QQHQWHFKQRORJLVFKH(QWZLFNOXQJHQVHKUVFKQHOOYRQVWDWWHQJHKHQ
DQGHUHUVHLWV NDQQ HLQH IHKOHUKDIWH $QWL]LSDWLRQ GHU )ROJHQ YRQ 7HFKQRORJLHVSUQJHQ
JUDYLHUHQGH:HWWEHZHUEVQDFKWHLOHPLWVLFKEULQJHQ
’LH VWHLJHQGHQ $QVSUFKH GHU .XQGHQ LQ EH]XJ DXI QHXH 7HFKQRORJLHQ XQG 9DOXH
$GGHG 6HUYLFHV VRZLH GLH 0DQDKPHQ IU GHUHQ %HZHUWXQJ XQG ,PSOHPHQWLHUXQJ
PDFKHQ DXI %DQNVHLWH PDVVLYH ,QYHVWLWLRQHQ HUIRUGHUOLFK +LHUEHL LVW ]X
EHUFNVLFKWLJHQ GD GLH .XQGHQ ]XPLQGHVW PLWWHOIULVWLJ ZHLWHUKLQ GHQ 0XOWLNDQDO
YHUWULHE EHLEHKDOWHQ ZHUGHQ XQG GD GLH LP 5HWDLOJHVFKlIW WlWLJHQ .UHGLWLQVWLWXWH
LQIROJHGHVVHQ DXI YROONRPPHQ XQWHUVFKLHGOLFKHQ 0lUNWHQ ,QWHUQHW )LOLDOH
$XHQGLHQVW HWF SUlVHQW VHLQ PVVHQ )UDJOLFK LVW RE GLH UHJLRQDO DJLHUHQGHQ
6SDUNDVVHQXQG.UHGLWJHQRVVHQVFKDIWHQVLFKGLHVH,QYHVWLWLRQHQOHLVWHQN|QQHQXQGRE
GDV5HJLRQDOSULQ]LS GHQ YHUlQGHUWHQ5DKPHQEHGLQJXQJHQ QRFK HQWVSULFKW RGHU RE LQ
DEVHKEDUHU =HLW QXU QRFK HLQLJH ZHQLJH JURH XQG KRFKVSH]LDOLVLHUWH $QELHWHU LP
5HWDLOJHVFKlIWEHVWHKHQZHUGHQ’LHYLHUGHXWVFKHQ*UREDQNHQHUZLUWVFKDIWHWHQLP
%HULFKWVMDKU  DOOHVDPW GHXWOLFK K|KHUH *HZLQQH LP *HVFKlIW PLW 3ULYDW XQG
*HVFKlIWVNXQGHQDOVQRFKLP-DKUXQGEHWUDFKWHQGDVHQWVSUHFKHQGH*HVFKlIWVIHOG
LQ]ZLVFKHQZLHGHU DOV+RIIQXQJVWUlJHU’LH =DKO GHU2QOLQH.XQGHQ XQG GHU’LUHFW
%URNHUDJH’HSRWVNRQQWHEHLGHQJHQDQQWHQ.UHGLWLQVWLWXWHQLP%HULFKWV]HLWUDXP
HEHQIDOOVVLJQLILNDQWJHVWHLJHUWZHUGHQ$OOHSULYDWHQ*UREDQNHQJHEHQDOVHUNOlUWHV
=LHODQLKU3ULYDWNXQGHQJHVFKlIWDXIGDVHXURSlLVFKH$XVODQGDXV]XZHLWHQXQGZHUGHQ

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LQIROJHGHVVHQ ZHLWHU LQ LKUH ’LUHNWEDQNHQW|FKWHU XQG LQVEHVRQGHUH LQ GHQ HOHNWUR
QLVFKHQ )LQDQ]YHUWULHE LP ,QWHUQHW LQYHVWLHUHQ ’LH 6WUDWHJLH GHU QDFK GHP
5HJLRQDOSULQ]LSRUJDQLVLHUWHQ ,QVWLWXWVJUXSSHQ]HQWUDOH ,QVWDQ]HQHLQ]XULFKWHQZHOFKH
GLH ˜3URGXNWLRQ‡ GHU LP ,QWHUQHW ]X YHUWUHLEHQGHQ %DQNOHLVWXQJHQ EHUQHKPHQ
HUVFKHLQW LQ GLHVHP=XVDPPHQKDQJ VLQQYROO XP GHP ,QYHVWLWLRQVGUXFN XQG GHP DXV
GHP (LQVDW] YRQ ;0/ XQG $JHQWHQWHFKQRORJLHQ UHVXOWLHUHQGHQ K|KHUHQ
:HWWEHZHUEVGUXFN ]X EHJHJQHQ 8P GLH GHU]HLWLJH .RVWHQ XQG $XIZDQGVVLWXDWLRQ
MHGRFK DXFK LP )LOLDOYHUWULHE QDFKKDOWLJ ]X YHUEHVVHUQ EHGHXWHW GLHV DXFK GD GLH
6SDUNDVVHQ XQG .UHGLWJHQRVVHQVFKDIWHQ VLFK VWlUNHU DXI GHQ 9HUWULHE YRQ
)LQDQ]GLHQVWOHLVWXQJHQ NRQ]HQWULHUHQPVVHQ GLH ZHQLJHU JXW IU GHQ HOHNWURQLVFKHQ
$EVDW]NDQDO JHHLJQHW VLQG XQG EHL GHQHQ GLH UHJLRQDOH 1lKH ]XP .XQGHQ LQ HFKWH
:HWWEHZHUEVYRUWHLOH XPJHVHW]W ZHUGHQ NDQQ $QGHUQIDOOV EHVWHKW GLH *HIDKU GHV
6LFKYHU]HWWHOQV XQG ZHUGHQ VLFK GLH 3KlQRPHQH GHV 5RVLQHQSLFNHQV XQG GHV
YDJDEXQGLHUHQGHQ )LQDQ]YHUKDOWHQV ZHLWHU ]X /DVWHQ GHU 6SDUNDVVHQ XQG
.UHGLWJHQRVVHQVFKDIWHQYHUVWlUNHQ
’HU]HLWYHUIJWQXUHLQH0LQGHUKHLWGHU5HWDLONXQGHQEHUHLQHQ=XJDQJ]XP,QWHUQHW
$XFKLP-DKUZLUGYRUDXVVLFKWOLFKZHQLJHUDOVHLQ9LHUWHOGHU’HXWVFKHQ=XJULII
DXIGDV ,QWHUQHWKDEHQ+LQ]XNRPPWGDGLHPHLVWHQ.XQGHQQDFKZLHYRUPDVVLYH
6LFKHUKHLWVEHGHQNHQ KDEHQ XQG GD GLH 1XW]XQJ YRQ )LQDQ]GLHQVWOHLVWXQJVDQJHERWHQ
LP::: QRFK LPPHU HLQH WHFKQLVFKH 9HUVLHUWKHLW YRUDXVVHW]W GLH OlQJVW QLFKW DOOH
.XQGHQPLWEULQJHQ’HU*UDGGHU$XVZLUNXQJHQZHOFKHGLHQHXHQ7HFKQRORJLHQDXI
GDV 5HWDLOJHVFKlIW KDEHQ ZHUGHQ KlQJW VRPLW PDJHEOLFK YRQ GHU 9HUEUHLWXQJ GHV
,QWHUQHWVVRZLHYRQGHU%HUHLWVFKDIWGHU.XQGHQDEGDVQHXH0HGLXPDXFKLQWHQVLYIU
LKUH %DQNJHVFKlIWH ]X QXW]HQ1LFKWVGHVWRWURW] VROOWHQ VLFK GLH .UHGLWLQVWLWXWH EHUHLWV
KHXWH LQWHQVLY PLW GHQ YRQ QHXHQ 7HFKQRORJLHQ DXVJHKHQGHQ &KDQFHQ XQG 5LVLNHQ
DXVHLQDQGHUVHW]HQXPIUGDV5HWDLOJHVFKlIWGHU=XNXQIWJHUVWHW]XVHLQ
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7VDQJ(GZDUG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GLH
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